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World News

Khmer Rouge

guerrillas

gain grbund

in Cambodia
Rouge and western-backed
guerrillas overran Cambodian
government positions control-

'

Hug a highway and railway
leading to Thailand, Thai offi-
cials said.

Dlplomats said the targets
were government garrisons
at the border town of Foipet
and artillery positions at
Nfanit, Svay Chek and gBwprwl
other small towns. Page 4

Bush backs Crtstianl
President Bush strongly sup-
ported the efforts of President
Alfredo Oistrani to restore
order in El Salvador and said
any Congressional cot-off of
PS aid was iroacceptaMe.

Moscow rejects l*H
Hk Supreme Soviet rejected
as insufficiently radical a gov-
ernment bm to give republics
more control over their econo-
mies. Page 2

China rethinks 1907
China is considering measures
to restrict political activity
In Hong Kong after it reverts
to Chinese rule in 1997, accord-
ing to media reports. Page 4

BraziPs Lula to run
Fernando Collar de MeHo, for-

mer state governor, appears
likely to contest the December
17 second round presidential
election contest against Lois
Inacto Lula da Silva, known
as Lola, the socialist Workers’
Party candidate.Page7

EC social charter
.

A far-reachingprogramme of
legislation covering work con-
ditions, health and 9odal secu-
rity issnes was announced by
the European Commission,
as part of plans for pottiig
a Social Charter in place.

Page2

SA call for Inquiry
The Sdnth African Govern-

Tuw pnma imitor fatrrnaa.

jug pregRpre far

inquiry into claims by fornmr
police captain Dirk Coetzee,
a member of assassination
squads which were allegedly

formed to murder political

opponents. Page 5

No vote to autonomy
A Moslem boycott and a strong
Christian “No" vote appeared
to thwart an autonomy plan
for the southern Philippines.

Soviet space laser
A detecting Soviet scientist

bad revealed details of space-
based Soviet laser weapons
capable of attacking US satd-

.

htes and ballistic missiles,

according to reports in the
Washington Times citing Bush
Administration Intelligence

sources.

Kuriles proposal
The Kurile islands, bald by
the Soviet Union but claimed
by Japan could be the site for

joint ventures and other inter-

national business projects,

Soviet diplomatic sources in
Tokyo said.

UK soldiers kiBed
Eight British guardsmen were
killed and 13 injured in Cyprus
when a military truck went
off the road in the Troodos
mountains.

Change off weekend
Egypt’s nffraal weekend is to

nove forward by one day
urier a surprise decree
innouncing that government
ifflces and many public sector

©mpanies should close on
Phursdays and Fridays.

MARKETS

Business Summary

Peking plans

to take major

role in Hong
Kong aviation
The China international Trout

aM Investment Corporation,

Pang's private sector invest-

ment arm, plans to obtain an
indirect Hating cm the Hong
Kong stock exchange, and a
m^jor voice in the colony's
aviation industry.
The plans would allow (Stic

to take a 12L5 per cent stake
in

xudr, a fledglingiMIm in i

colony, in a move that would
end years of fighting over air

traffic rights. Page 27

COPPER closed at the lowest

on the LME - down £30 a
tonne at £1,482 - reflecting

Copper
Cash metal Grade .‘A*£ per tonne

2000

1800

1800

1400

weakness in New York and
a rise oflgjOOO tonnes in LMB
warehouse stocks last week.
Commodities, Page 42

~

US hi-tech industry: executives
in theUS electronics industry
and congressional supporters
gathered in Washington to
bmnrh a campaign opposing
cuts in government funding
for collaborative high technol-
ogy research. Page 7

IMP iwin'wg gratify nffleiiih
from the Group tit Seven lead-
ing industrial countries met
in London amid signs that the
PS rnnow prepared to support
anincrease in the resources
ofthe IMF. Page 7

QlJtTk^croflraton surrounded
the fixture at Australia’s .

besieged Qintex group after

Christopher Skase sought the
court appointmentofa receiv-
er-manager for his ailing TV
and resorts empire. Page 28

STATOIL, Norwegian state

on canqnxty, plans to invest
between NKrSbn and NKrlObn
(SLI5bn-$L44bn) until 1995 to
produce petrochemicals, metfa-

anol and methyltertiary butyl
ether. Page 30

BASF,W German chemicals
concern, said pre-tax group
profits jumped 22.1 per cent
to DM333bn ($L74bn) in the
first nine months of this year.

Page 29

SAMSUNG Group,-South .

Korea's largest company, with
$31bn in annual sales, is con-
sidering a major revision in

Chinese cam n»tN has
begun a rescue operation for

the foreign car manufacturing
jointventures which haveS production because

stockpiles. Page 28

OUTOKUMPU, Finnish mining

investing $175m in Chile to
securesapper supplies.

ESSO Production Malaysia,
a unit of Exxon, US oil giant,

will invest lObn Ringgits
(93.71m) over the next decade
in a gas project. Page 9

IMPERIALHotels ofTyHwri
announcedtt would shortly
seek a hating on the Securities
Exchange of Thailand and
revealed expansion nlans that
could make it the country’s
largest hotel group. Page 28

II KA-SHING, head ofHong
Kong’s biggest business
empire, headed by Cheung
Kong, intends to diversify its

investments into smith-east
Asia, Canada and elsewhere
during the next few years.
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US inadvertently helps Iraq boost missile capability
BY Alim Friedman in New York

THE UNITED STATES has
inadvertently helped Iraq
strengthen its ballistic missile

and rhwndrai warfare capabili-

ties because of what Western
officiqla rfftsrrfhp as the mis-

handling of intelligence data
and a series of bureaucratic
conflicts in Washington.
The unwitting American

assistance to Iraq includes the
approval by the National Secu-

rity Conned of several export
licences for the shipment of
technologies which have been
used for military purposes by
Baghdad.
These w^imffiiMiwg dips in

the US Administration's safety
net to Kmft Third World mis-
sile proliferation has helped
Baghdad achieve some of the
capabilities needed for its Con-
dor 2 missile, a two-stage
nuclear capable rocket with a
range of up to 1,000km and
added a potentially destabilis-

ing factor in the already vola-
tile Middle East -

Offidals in Washington. Lon-
don and Jerusalem say that
Baghdad has made great
strides recently toward achiev-
ing a vertically integrated mili-
tary production complex that
will allow far most stages of

weapons manufacturing, from
the cutting of metal compon-
tens of parts to the preparation

of solid fuel rocket propellants.

Iraq has also developed its

own international procurement
network, which operates both

legally by importing materials
from established US and Euro-

pean companies and illegally

by the use of front companies,
money laundering and smug-
gling. Despite this network
Iraq still lacks important guid-
ance technology for the Condor
2.

The Condor 2 has been devel-

oped under coxulitioins of the

strictest secrecy in collabora-

tion with Egypt and Argentina.
Western Intelligence agencies
have been monitoring its devel-
opment for. five years.

Aside from the US, compa-
nies in other Nato member
countries such as West Ger-
many, Italy and France have
also been cited as having pro-

vided Iraq with sensitive tech-
nologies.

Several factors have com-
bined in the Iraqi affair to
cause what some officials say
is one of the most serious US
intelligence failures in recent
years. These are:

• US Government failure to
stop the Atlanta, Georgia
branch of Banca Nazionale del

Lavoro (BNL), Italy's biggest
bank, from making $3bn of
unauthorised loan commit-
ments to Baghdad between
1988 and 1989 even though
some of the loans financed mil-

itarily useful equipment for
Iraq.

The US inaction occurred
despite intelligence data about
BNL that was in the possession
of the CIA and other govem-

Continued on Page 26

proliferation. Page 10

Hardline leaders must go, say
250,000 Czech demonstrators
By Leslie CoWt in Prague

MORE than 250,000
and jeering Czechoslovaks i

to the streets of Prague last
wight- qfrawaiwHriff ftwfl ejections
and the resignation of the
hardline Communist leader-
ship in the most powerful dis-

play of opposition for two
decades.
The vast crowd on Wences-

las Square, staging the fourth
rally m as many days, chanted
“Enough, enough" had a
simple, uncompromising
demand for Mr Milos Jakes,
the flwwnrmimlHl? Party whinf amil

his Politburo: “Milos, it’s

over."

With the police remaining
well in the background, the
demonstration passed off
peacefully and the crowd
resolved to continue protesting
in WenceslAS Square today.
Sit-ins were in progress yester-

day at Prague's Charles Uni-
versity where the wave of dem-
onstrations began font Friday,
and at many other colleges and
schools.
Last night's marchers roared

their approval of student calls

far a general strike to beghi in
a week’s time if there were no
poncgsutotwi- Miners in Czecho-
slovakia's northern Bohemia
region were already reported to

US AND UK PROTEST OVER POLICE ATTACKS
The US and Britain
yesterday protested to the
Czech Government over the
violence used by police
against demonstrators in
Prague at the weekend.
The State Department said

in Washington that the US
Embassy in Prague protested
over the “senseless violence”
and that the authorities*
opposition to reform was

thp Hmiitry. In
London, the Foreign Office
aiimimmnii tfw CaMwJh Ambas-

sador to condemn “the dis-

graceful and gratuitous" use
of violence.

It also said that British
journalists had been
“severely beaten.” Reports
from Prague said that one
journalist had been held by
two policemen and struck by
a third.
The US said that, by

attacking demonstrators, the
Czech authorities “further
damaged their credibility at
home and abroad.”

have rone on strike.

Earlier police brutality,
which readied a iwight during
the initial demonstration on
Friday night, coupled with
news of reforms in other hard-
line Communist states, seemed
to have reawakened long dor-
mant TBge awfflng the ratfawng
erf the Czech capital.

There were moving scenes at
the statue to Saint Wenceslas,
the country’s patron saint,
where in August 1968 students
stood watch after the Soviet-

led onslaught. Flowers were
heaped at the base of the
sfafaw and hundreds of mnwAmi
lit around tt.

Czechoslovak flags were held
high »nH tha Qwdi natinwal

anthem was sung repeatedly. It

was as if21 years ofrepression,
and the passivity this had
induced, had suddenly been
erased. Few who witnessed
thin enormous demonstration
doubted that the days of the
present leadership were num-
bered.
Prague's hardline rulers

have been isolated by the fall

in the last month of Mr Erich
Honecker of East Germany and
Mr Todor Zhivkov of Bulgaria,
although President Nicolae
Ceausescu at Romania made
clear yesterday, at the start of

a party congress, that he
remained opposed to reform.
Mr Jakes was a prime target

trf yesterday’s protests as a key
figure in the restoration of
harriiiwa rule after Quash-
ing in 1968 of Mr Alexander
Dubcek's “socialism with a
human face.” The marchers
chanted: “You woe elected by
tanks”

Members of the Czechoslo-
vak opposition said it would be
difficult for the Communists to
produce any reformers accept-
able to the population. The cur-
rent leaders erf the ruling party
were either discredited hard-
line ideologists, or unpopular
technocrats.
Mr Ladislav Adamec, the

Prime Minister, is reputed to
be more reform-minded than
anyone else in the Politburo
but until now has not publi-
cally expressed his known
rivalry to Mr Jakes.
Mr Vaclav Havel, a spokes-

man of tiie Charter 77 human
rights group and a founder at
the weekend of the new Civic
Forum movement, said a strug-
gle was underway in the lead-
ership.

E Goman leaders opt for sim-
ple Ufe, Page 2

Krenz holds out prospect of free elections
By David Marsh In East Berlin

fcRKET REPORTS: CURRENCIES, Page SO; BONDS, Pages 31, 3%
)MMODtTlES, Page 42; EQUITIES, Pages 43 (London), 51 (World)

EAST GERMANY’S
Communist leadership last
night declared it was ready to
hold free elections, but said
they would not take place
until between late 1990 and
early 1991.
The message was conveyed

by Mr Egon Krenz, pasty
leader, to a senior West Ger-
man preparing for the
visit nmrt muitil of Chanmllnr

Knlil -

The timetable, conveyed to
Mr Rudolf Setters, the West
German Chancellery mnfafew
who held talks with Hr Krenz,
is Ukdy to disappoint prore-
form demonstrators who
flooded again last night on to
the streets of Leipzig urging
democratic renewal.
Some 100,000 people took

Dart in the lanniminrfiMi -the
ninth consecutive Monday of
street protests in Leipzig - with

an unusually luge mnnhw of
banners caSQng for reunifica-
tion of the German states.
Mr Setters, who also met Mr

Hans Modrow, the new East
German Prime Minister,
repeated that Bonn would be
ready to grant “a new dimen-
sion of economic help** only if
East Berlin decided thorough-
going political and economic
reforms.
Mr Setters said last night

that fids included not only a
commitment to pluralism miJ
genuine elections but also the
Introduction of market-orien-
tated economic reforms.
“The more market, the more

the chance of success,” he
sahL
Mr Setters gave a cautiously

optimistic view of the East
Berlin leadership’s readiness

Continued on Page 26

Nixdorf chief quits

in wake of losses
By Andrew Fisher in Frankfurt

MR KLAUS LUFT resigned
yesterday as chief executive of
Nixdorf, the West German
computer concern. BQs surprise
action followed news earlier
this month of continuing
heavy kisses at the company
amid tough competition in
world electronics markets.
No reason was given for the

sudden resignation of Mr Tuft,
48, a marketing specialist who
had been with Nixdorf far 22
years. He tendered his resigna-
tion to the supervisory board
before it met yesterday after-
noon. Mr Luft had taken over
as chief executive on the dearth
of Mr Heinz Nixdorf, the
founder of the company, when
he died of a heart attack in
1986 at the age of 60.

Despite the mounting losses
at Nixdorf in recent years, Mr
Luft had maintained a confi-
dently ebullient front, pursu-
ing restructuring plans and
agreeing technology links with
specialised US computer con-
cerns.
The company said last night

that the restructuring would
continue, with the basic direc-

tion of the company
unchanged. Partnerships with
other companies would con-
tinue to be sought, but no talks

were being held which could
lead to a takeover.
Neither Mr Luft nor Mr

Horst Nasko, 56, the director
responsible for tefecommunlc&r
tlons who takes over as top
executive, was available for

Mr Nasko becomes
board spokesman rather than
chief executive, although the
company said this did not
mean that his tenure would be
temporary.

Nixdorf, based in the small
northern town of Paderbom,
was one of West Germany’s
postwar corporate stars up to

last year. However it has suf-

fered from reliance on its own
proprietary products as the
industry favoured solutions
based on integrating equip-

Cautiuned on Page 26

Stock markets. Page 51

Sterling and equities fall amid
concern over British economy
By Simon HaRmrlan, Economics Staff

THE POUND and UK equity
prices fell sharply yesterday
amid concern over Thursday's
trade figures for October and
the outlook for the British
economy and interest rates.

The nervousness in UK
financial markets coincided
with the publication of Bank erf

England money supply figures
for October. These showed a
smaller-than-expected rise in
bank and building society lend-
ing but also showed MO, the
Treasury's targeted monetary
variable, was still growing fas-

ter than desired.

Sterling fen 2% pfennigs to
DM23625 - its lowest level
yinna Mnrrh 1987 — and 1 remf.

to $1.5590 in what was
described as feirly heavy sell-

ing of the pound. On the
Bank’s trade-weighted index,
measuring the pound’s value
against a basket of currencies,
the pound dosed 03 lower at
873.
Analysts said the currency's

weakness reflected concern
about Thursday's trade figures

and rumours that Mrs Mar-

CONTENTS
Indonesian «oB off plans go
to heart off its politics

Mr Johannes Sumar-
Iln, Finance Minister
(left), hao fired the first

shots In what could bo
& long battle to

reshape the country’s
stats enterprises.

Pages

garet Thatcher, the British
Prime Minister, might be chal-

lenged for the leadership of the
Conservative Party. They also

noted that both the West Ger-
man currency and the rinTlar

were strong while other cur-

rencies were suffering.

Yesterday the Bank inter-

vened to support the pound,
selHiig dollars and European
fftirreney rnirtw but «1*tn to aid
the yen, selling dollars for yen
on behalf of the Bank of Japan.
in London share prices were

marked sharply lower amid
fears of recession and its effect

on company profits. Analysts
said equities were driven lower
because of activity in the stock
index futures market. The
FT-SE 100-Share Index closed
383 lower at 2J83.L
Mr Richard Jeffrey, econo-

mist at Hoare Govett, said
equity prices would improve
only when the market was
sure the next move to interest

rates was downwards.
“A lot of the economics data

over the past week, especially

OH earnings amfl iwRaHnn, sug-

gest otherwise,” he said. .

In its money supply notice
the Bank said that MO, which
measures mostly notes and
coin in circulation, grew by a
seasonally adjusted 03 per cent
in October. MO was 53 per cent
higher in October than a year
ago - still outside the Trea-
sury’s l to 5 per cent growth
target set in March-
Provisional hanking figures

for the first three weeks of
Nbvember suggest that Mo is
continuing to grow at around
the October rate. Many econo-
mists in the City doubt that MO
will return to its target range
by the end of the financial

The figures also showed that
banks and building societies
lent £5bn last month, which
compares with a £L03bn rise in
lending in September. Officials
said the monthly figures were
erratic. Figures for the London
and Scottish clearing banks
showed a £500m fen In thgfr
landing last winnth.

Thatcher puts premium on
pound. Page 12
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Dutch back Mitterrand’s

accelerate Emu
By Laura Raun in The Hague

PRESIDENT Francois
Mitterrand of France yesterday

won a conditional promise of

Dutch support for a bid to

.
speed up the process of Euro-

pean economic and monetary

union (Emu).
Mr Ruud Lubbers, the Dutch

Prime Minister, said that, ou

two conditions, the Nether-

lands would support France's

efforts to set a date far a spe-

cial European Community Con-

ference to forge a new Emu
treaty. A
The first was adherence to

the timetable envisaged by the

Delors Plan, under which the

Srst of the three “phases" in

monetary integration is to be

ushered in by the lifting of

French and Italian restrictions

on capital movement in July

1990.

The second condition was a

"clear, firm" agenda for the

proposed inter governmental
conference.

The French president
repeated yesterday that he

hopes to convene such a con-

ference before the end Of next

year - a move that Britain

opposes, although it cannot

prevent the meeting taking

place.

Mr Mitterrand wants EC
agreement on a date before the

end of Fiance's presidency of

the Twelve at the end of the

year. To round up support far

his position at next month's
EC summit In Strasbourg, Mr
Mitterrand is visiting all other

11 EC members. Countries
such as the Netherlands and
West Germany have given con-

flicting signals about their

positions.

Mr Lubbers yesterday hid
fais reported disdain for Mr Mit-

terrand's "gastronomic sum-

mit" last Saturday night in
Paris, the Dutch prime minis-

ter, now in his third term and
a veteran EC leader, is said to
have grumbled that the work-
ing dinner was an “ego trip”
wasting a Saturday mgtot with
business that could have just

as well been done in the nor-
mal EC political co-operation

process.
Mr Lubbers has however

refused to throw his unequivo-
cal harking h»Mnrf Mr Mitter-

rand’s proposal for an EC bank
to finance economic recovery
in eastern Europe.
Mr Lubbers, who has been

Mrs Thatcher's closest Euro-
pean ally, said he hoped be
would not have to play a
mediating role between the
British prime minister and the
French president at file Stras-
bourg summit on December 8
and 9.

weden urged to join EC
By Robert Taylor in Stockholm

SWEDEN'S main employer
organisations, SAF and the
Federation of Swedish Indus-

tries, have decided to press for

eventual Swedish membership
of the European Community.
Reflecting the deepening

anxiety among Swedish
employers at the alleged slow
response of the Swedish gov-

ernment to the rapidity of
events in continental Europe,
they believe the present discus-

sions going on between the EC
and the European Free Trade
Association on a new economic
relationship can only be the
first step in what they hope
will finally turn out to be full

EC membership for Sweden
and the other Nordic states.

Yesterday, the EC commis-
sion’s vice president, Mr Hen-
ning Christophereon, on a visit

to Sweden to establish a per-

manent EC embassy in the
country, said that any country
in either west or east Europe
could seek membership of the
EC as long as it was demo-
cratic and accepted the full

responsibilities of membership.
Sweden's finance minister,

Mr Kjefl-Olof Feldt, denied a
report published at the week-
end in the local business maga-
zine Dagens Industri that the
countries of the European Free
Trade Association were dis-

cussing whether to join the
EC's monetary system. How-
ever, it is believed that Norway
is particularly keen on looking
at the possibilities of such a
step and the change of govern-
ment last month in Oslo has
made no difference to the Nor-
wegian interest in the idea.

The governor of the Swedish
Central Bank, Mr Bengt Den-
nis, said recently that Swe-
den's adjustment to the EMS
could have a positive effect on
giving a higher priority to
reducing the country’s high
level of inflation.

The bipartisan attitude
towards the EC established
two years ago m Swedish poli-

tics appears to be eroding rap-
idly. The Moderate Party
leader, Mr Carl Bildt, has

already called for Swedish
membership of the EC and a
reexamination of the meaning
of the country's neutrality.

Now there are dear signs of
a widening interest in such a
suggestion. Only last week the
leader of the country's Liberal
Party, Mr Bengt Westetberg,
said that Sweden in the 1990s
onght to become a fnQ EC
member for political as well as
economic reasons,
He argued that Sweden

should not stand aside from
the momentous changes In
Europe but must make sure
that it can exercise a direct
influence over EC decisions, to
his view, what is happening in
eastern Europe, and the lower-
ing of tension between the
Soviet Union and the US,
ought to lead to a reappraisal
of Swedish neutrality.

Until now Sweden's neutral-
ity in defence and foreign pol-

icy has been regarded. - at
least by the ruling Social Dem-
ocrats - as an obstacle to the
country'sjoining tbe EC.

Supreme Soviet looks both ways on autonomy
By John Parker In Moscow

THE Supreme Soviet yesterday rejected
as msomtienfiy radical a government
hill to give republics mure control over
their economies. It then agreed to
another proposal to increase the cen-
tral government’s control over scarce
goods and ban price rises for them.
These apparently contradictory deci-

sions underline the current confusion
In paUiy-making over how to handle
the dual problems- of hap*»d*ng eco-
nomic crisis and resurgent national-
ism. Both proposals to fife country's
parliament came from Dr Leonid
ATmiiftn the deputy prime minister in
charge of economic' reform.
Arguing that temporary reinstate-

ment of what he called “juntecomndc

measures” was necessary to deal with
chronic shortages, he said he would
Impose a rigid state order far basic

necessities next year.

The production of certain goods such
as fish and some electrical appliances
will be tightly regulated by the central

government; the state will buy most of

the output at fixed prices and will limit

the amount exported in order to
increase supplies in the shops.
This rein(redaction of quotas and

price cantoris contrasts sharply with
Mr Abalkin’s own long-term pro-
gramme of economic liberalisation

He Justified the new controls an the
grounds that in the past year enter-

prises had sharply reduced sales of

hadr necessities to the state or had

used new foreign-trading powers to

increase exports. Both, he said, had

made shortages worse.

At the same time, the deputies

mmed down a bill to increase republi-

can economic independence because

they said it did not do enough to loosen

Moscow’s control. Led by deputies from

the Baltic republics, they voted by 211

votes to 149 to send the tuff back to

stage far a new hill to be
presented in the spring of 1990.

In the past few days there has been

another upsurge of republican nation-

alism. In Georgia on Sunday, the local

parliament added a new danse to Us

constitution proclaiming that “the

right to secede from file Soviet Union is

both holy and inviolable".

The day before, in. Riga, the capital

of Latvia, a crowd of between 200,000

and 300,098 gathered for the first time

to celebrate the anniversary of the

founding of Latvia’s brief Indepen-

Only in the south-western republic of

Moldavia do tensions appear to be

receding. Some 2,000 Interior ministry

troops left the capital, Kisbinyev, after

talks between the new republican Com-
munist Party chief, Mr Pyotr Luchin-

sky, and the Popular Front, the nation-

alist organisation which secured a

change in local leadership last week.

Call forW German
wage moderation
By Andrew Fisher in Frankfurt

THE West German
government's council of eco-
nomic experts yesterday called

for moderation by employers
and trade unions in next year's
wage talks to prevent inflation
from getting out of hand.

It also the thrust of eco-
nomic growth should shift
from exports to internal
dammirt so that the high trade
and current account surpluses
could, be brought down. For
years. West Germany had pro-
duced more than it consumed
or invested.

Predicting economic growth
of around 4 per cent fills year
and 3 per cent in 1990, the
same as most other econo-
mists, the council (dubbed "the
five wise men”) said Inflation
would stay at 3 per cent or so
fids and next year.
But price stability was

endangered, they said m their

report, presented in Bonn. If

the rate of price increase accel-
erated as a result ofthe contin-
ued strong pace of economic
activity, economic growth
would snow a marked slow-
down from 199L
Thus it said that wage nego-

tiators should show levet-hea-
dedness and perceptiveness.”
They should reach agreements
lasting for several years based
on the level of advances In pro-

duction jwiif inflation of under
3 percent.

The Bundesbank, the central
hanfc, and the financial policy.

makers in Bonn should also
move more strongly in the
direction of price stability.

The council said that
although the rate of unemploy-
ment would drop to an average
of 8 per cent this year from
per cent in 1988, the actual
number of jobless would not
fall much below the2m level in
the coming year because of the
high number Of immigran t^
coming from East Germany
and from the rest of eastern
Europe.

It expressed concern over
unit wage costs, which it

expects to rise by 3 per cent in
1990 after only I per cent this

year. But companies would
stiff take on more people to
cope with rising business.
Higher incomes and next
year’s tax cute would combine
to add DMMObn (£35bn) to the
binds of private households, a
rise of at least 4 per cent in
real terms.
The council expects indus-

trial investment to keep advan-
cing next year, as companies’
capacity limits came under
increasing strain as a result of
the heavy order inflow, espe-

cially from abroad. Exports
would rise by a further 6 per
cent in 1990, with the foreign
trade surplus reaching a new
record, of DMlGOhn.

East Germany’s leaders

opt for the simple life
By David- Goorfhart, David Marsh and Leslie Colltl In Berlin

EAST Germany’s leaders say
they are vacating their luxury
quarters outside Berlin for sim-

pler dwellings in the capital, in
a graphic symbol of the new
pressures they face.

Mr Egon Krenz, the new
Socialist Unity (Communist)
Party chief, appeared on televi-

sion on Sunday night in his

new, modest, two-storey house
in the suburb of Pankow.
In a dear effort to deflue

resentment, Mr Krenz said he
felt like "a Berliner” and
stressed his commitment to a
more ordinary lifestyle.

Mr Krenz, who is under
mounting grassroots pressure
from within the SED and may
be toppled at the party's spe-

cial Congress In mid-December,
admitted that the SED had
made errors in maintaining
“the Stalinist administrative
system.”

ffia defensiveness is erne sign
of the shock waves rippling
through the Communist Party
after the tide of street protests

and dally revelations over the
parlous state of the East Ger-
man economy.

Officials close to Mr Hans
Modrow, the new reformist
Prime Minister, say the new
caldnet "needs time” to take
difficult economic decisions
ahead of free elections likely

next year. According to one
well-informed estimate, the

SED would be likely to gain no
more than 30 per cent of the
vote.

The new cabinet will meet
on Thursday to discuss possi-

ble new emergency measures
to protect the East German
mark against persistent heavy
selling from travellers dump-
ing the currency in West Ger-

many. There is however little

chance of any immediate eco-

nomic turnrouud. East Berlin

monetary officials call the for-

eign reserve position “con-
strained” and say it would take

10 to 15 years to achieve con-

vertibility.

East Germans rushed to buy
durable consumer goods yes-

terday. amid fears that their

currency would soon be worth-
less. Department stores in East
Berlin and other cities were
unable to keep up with the

soaring purchases of colour
television sets, refrigerators

and furniture.
"The government said bank

withdrawals are normal but I
have semi otherwise," one East
Berliner said. He noted that
the two main department
stores were packed with buy-
ers of appliances who were
paying cash. Mr Dieter Hiss,

president of the State Bank of
West Berlin, yesterday spake
out against the West German
politicians end East German
economists who insist that cur-

rency reform is a precondition,

of economic reform In East
Germany.
However, he said he did sup-

port attempts by the authori-

ties in the German Democratic
Republic to put a brake on the
outflow of GDR marks.
He said that false parallels

were being drawn with 1948
(the year of the West German
currency reform) and that tbe
easiest way to support the
GDR mark was to increase eco-

nomic activity and, if neces-
sary, raise interest rates.

He admitted there was an
inflationary danger in releas-

ing the possibly enormous
“monetary overhang” in the

GDR caused by unused
savings.

Also, despite the ban on
exporting or importing the
GDR marks, this money could
seep out of the country in
search of D-marks and thus
place enormous potential pur-
chasing power in the hands of
non-East German citizens -
opening the way to the feared
“buy-up” of Bast Germany.
Mr Hiss said talk of a cur-

rency reform was exacerbating
the outflow and unnecessarily
weakening the GDR mark
exchange rate, as East Ger-
mans feared seeing their
savings wiped oat and poten-
tial buyers of tbe GDR mark
were deterred.

If you had told these gentlemen

about 7 km long trains

and a turnover of

R20 million plus per day,

they wouldn’t have batted

an eyelid.

These railway pioneers of
yore were made of steel,

teak andafistfulofimposs-
ible dreams. They blazed

their- -trails~ across arid

land and helped create a
new, vibrant economy.

Their steam-driven spirit

is still there, behind every-

thing South African Trans-

port Services achieves

today .

Recently, SATS broke all

world records with tbe

longest train ever operated

— 7 kilometres long in fact

— an experiment in mov-

ing even bigger quantities

of iron ore exports to tbe

coast. Just one example of
SATSs vital contribution

to the South African econ-

omy .

For the hardy men in the

photograph, this would
probably have been no
more than they expected.

These men remain our

single biggest inspiration

today.
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COMMISSION ANNOUNCES ACTION PROGRAMME

Brussels acts on Social Charter
By Lucy Keflaway in Brussels

A FAR-reaching programme of
legislation on westers' partici-

pation, maximum working
hours and health and social
security Issues was yesterday
announced by the European
Commission, as part of its

plans for putting the Social
Charter into practice.

The so called "action pro-
gramme” will cover 47 differ-

ent measures which will be put
to member states for approval
over the next two years.

Policy on such sensitive
issues as minimum wages, tbe
right to Join a trade union and
collective bargaining will be
left op to member states, cov-
ered only by nan-binding Com-
mission recommendations.
While fids will come as a

relief to the British govern-
ment, it will not soften tbe
UK’s resistance to the Social
Charter itself, which 11 of the
12 member states are likely to
sign in December in Stras-
bourg.
The Commission’s plans

were disclosed only in vaguest
outline, but seem to fell short
of West German demands for
strict legal minimurns on
worker standards.
However, they met a hostile

reaction' from Britain, which
argued that all such legislation
would reduce job flexibility,

increase unemployment, add to
costs and reduce EC competi-
tiveness.

Ms Vasso Papandreou, Com-
missioner for Social Affairs,
said EC legislation would cover

working hours, health and
safety at work, conditions for
pregnant women, mass lay-offs,

worker participation, and
worker share ownership.Direc-
tives would also he issued on
equality ofmen and women, on
handicapped workers and on
the right to training.
However, she declined to say

what the legal backing of the
measures would be as this
would depend oq their content
The Commission will be anx-
ious to avoid wherever possible
unanimous voting, as Britain
would be likely to veto almost
any measure covering the free-
dom of the labour market

It might also bloek others
such as those covering handi-
capped workers on tbe grotmds
that such things are better set-

tled by member states.

The Commission said
tion was needed on wo
hours, night work, overtime
and holidays to ensure that tbe
well-being of workers was not
threatened. By Uniting the
issue to health questions, it

may be able to force legislation
through on a majority vote.
Planned legislation on

worker participation would
supplement the existing pro-
posals contained in an unpopu-
lar European company statute.
It would probably apply to
companies with interests
spread in more than one EC
country.
The action plan also inrinibs

a directive to cover cross-bor-
der eub-contractors working on

public contracts - a clause
that was originally included in
the Social Charter itself, but
taken out at the last moment.
‘The proposals will be pres-

ented In outline to the Euro-
pean Parliament tomorrow.
They will not be voted on by
governments in December, but
the announcement of the
action programme will squash
members states' complaint that
in signing the Social Charter,
they are signing a blank
cheque, Ms Papandreou said.

In an unusual display of its

powers, tbe Commission has
instructed members states to
take decisions on all of the
areas within 18 months, or at
worst, two years.
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Warsaw warned The US general who believes his mission continues
on future of Change in Eastern Europe is not seen as cause for a change of military strategy, writes Haig Simonfan

Lenin shipyard El
By Chris Bobfnskf in Warsaw

BINDING agreements on-the
future of the Lenin shipyard in
Gdansk will have to be nign*H
by the end of next March if the
yard is to survive, Mr Czeslaw
Tolwinski, its chief executive,
told a Polish parliamentary
committee at the weekend.
The yard is one of five still

in operation in Poland amt Mr
Lech Walesa, the Solidarity
leader who led la legendary
strike there in 1980, has been
heading a rescue; effort after
the previous Communist gov*
eminent deride to It a
year ago.
In the summer Mr Walesa

enlisted the help ofMs Barbara
Plasecka Johnson, a US mil-
lionaire of Polish origin who
has signed a letter of Intent to
set op a joint venture with the
yard, but the agreement is now
experiencing delays. Mr Tol-
winski said progress in taUra
with Ms Johnson,'who wants a
55 per cent share in the mooted
Joint venture, was ‘‘minimal”
and that the date of any sign-
ing was “distant”.
The West German Bremer

Yulian yard, which will be
building part of a container
ship order for the Soviet Union
worth DML4bn (£484m) and is
hoping for further orders, has
also expressed an Interest in a
possible joint venture with the
yard. ...
The Gdansk yard has tradi-

tionally built ships for the
Soviet Union but it has been a
year since Poland signed any
new shipping contracts with
Soviet snipping companies.

Tins is because the Foies say
that rouble payments are unac-
ceptable, bid any resolution of
the problem awaits govern-
ment-level negotiations on the i

ment-kvel negotiations on the
method by which trade is to be
financed in future.

Also, the Lenin yard is for-
mally under liquidation, and
while it is fininhing old con-
tracts it is not empowered to
sign any new ones.

Men in the hall-making
department will have to be laid
off In February unless the situ-
ation changes. Already some
3,500 of the workforce have left

the yard since the closure was
announced, the number of
employees is down to around
7,500. compared to 17,000 at the
yard's peak in the late 1970s.

The delay in establishing a
company with Ms Johnson,
who Solidarity says originally
offered $100m as an investment
in the venture, has placed a
question mark over a recent
contract with PZM, a Polish
shipping line, to build two
25,000-dwt container vessels on
K-2, a sector of the yard.

K-2 has the capacity to buDd
six to eight ships a year- aril
has beenleased to Durainsul, a
small British-owned company
active in the yard since 1382, at
a price of $4Jftn a year.
The completion dates for the

two vessels are the first and
second quarters of 1992, and
Durainsul, which is now hesi-
tating about whether to go
ahead, needs the rest of the
yard operational if the ships
are to be buBL

First private Greek
TV channel on air
By Kerin Hope in Athens

GREECE'S first private
television channel, a Joint ven-
ture launched by-five Tiding
Athens newspaper publishers,
went on the air yesterday, end-
ing 20 years of strict state con-
trol of the electronic media.
The station. Mega Channel,

has a three-month experimen-
tal licence under a media law
passed In September. It should
be extended to seven years
when the controlling authority
for private broadcasting, the
National Radio am! Television
Council, comes Into existence
laterthis mopthv, ..
Mega Channel, which broad-

casts on three frequencies in
the greater Athens area, can
reach about 40 per cent of
Greek homes. But in addition
to the two state-controlled
channels, it will be competing
with a dozen foreign satellite

channels and three other local
stations, which are now run-
ning test programmes.
The three left-wing and two

conservative publishers, nor-
mally fierce competitors in the
newspaper market, set aside
them rivalries to share the high
cost of getting started in pri-

vate television. Each ownsa 20
per rent stake to Mnga Chan-
nel, which has cost about lObn
drachmas (£38m) to set up.
The publisher of the left-

wing daily Ethnos, Mr George
Bobolas, is taking the main
executive role, while Mr Vardls
Vardinoyiannis, whose family
owns the conservative daily
Mesrimvrini apd also has ship-
ning and oil refining interests,

is thought to have most finan-
cial clout.

In a country where until
very recently, television news
broadcasts were heavily influ-

enced by the Information Min-
istry, Mega Channel’s news

programmes aim to attract
high ratings. “We want lively
reporting and lots of current
affairs,” says the general man-
ager, Mr Nikas Skonlas, a for-
mer tourism minister, citing

high standards of news cover-
age set by Greece’s private
radio stations, which were
licensed two years ago.
Other programming relies

heavily on imported American
crime series and soap operas,
but of more recent vintage
than those shown on the state-

run channels, along with quiz
games and.illm^ “We. ju^t.
have broad appeal since our.
income will come only' from
advertising,” Mr Skoulas says,
adding that he iwn no how
long it will take for Mega
Channel to break even.
Television last year

accounted for 46 pjer cent of

total media advertising reve-
nue in Greece of SSJJtm drach-
mas. TV revenues are expected
to rearii 48bn drachmas this

year.
Mega Channel’s mufai com-

petitor is likely to be Antenna
TV, due to start regular broad-
casting next month, in which
the'American media barms, Mr
Rupert Murdoch, is a share-
holder, together with West
Germany's Dr Leo Kirch, who
owns Taurus Films and a stake
in the Sat-1 television channel.

The main Greek interest is

held by Mr Minos Kyriakou, a
shipowner and the backer of
Antenna Radio, the most suc-

cessful of Athens's 20-odd prt
vate radio stations.

Setting up the channel has
so far cost 16bn drachmas.
“We’re confident there's roam,
for at least two private televi-

sion channels in Athens,” says
Mr Spffios Haramis, Antenna
TV’s deputy director general.

Ceausescu keeps hard

line against reform
ROMANIAN President NIcolae
Ceausescu maintained his firm
stance against reform at the
opening of a Communist Party
congress yesterday, ignoring
calls for change from the
Soviet Union and Hungary,
Reuter reports from Buchar-
est
Mr Ceausescu, 71, indicated

that he and his party would
not bow to pressure for the

kind of Soviet-style reforms

now under way in Hungary,
Poland, East Germany ami Bul-

garia,

“The party cannot give up
its revolutionary responsibil-

ity, it cannot surrender its his-

torical mission to another
political force," he told the con-

gress in a five-hour speech.

Mr Ceausescu’s address,

which was met with cheers
from the 3,300 delegates at the

five-day congress. Ignored a
message from two of Roman-
ia’s Warsaw Pact allies urging

Bucharest to take into account

the riwwgftg which have been
sweeping other East bloc coun-

tries.

The Soviet Communist Party
sent a precongress message to

Romania pointing out the
value of comparative views in

discovering "the humanitarian
potential of socialism”.

On Sunday Hungary’s ruling

Socialist Party went further
and appealed to Romania to
allow greater democracy and to
respect the rights, of its minori-

Instead, the unyielding Mr
Ceausescu announced plans to
increase Romania’s military
strength.

“Starting from the demands
of iWmiHng Bib integrity and
independence of Romania, our
party and our socialist state
win keep giving fun heed to

the continuous strengthening
of the country’

s defence capac-

ity," the Romanian leader said.

But Mr Ceausescu, who has
ruled Romania with an iron
grip for.24 years. Is becoming
increasingly isolated In the
East bloc.

Two of Ms staunchest anti-

reform allies - East Ger-
many’s Erich Honecker and
Bulgaria's Todor Zhivkov -

were forced to step aside
recently to make way for more
reform-minded leaders.

.
The country’s physical Isola-

tion. also increased ahead of

the congress. Romania sealed

Us border with Hungary last

Friday as part of extreme secu-

rity measures .which have
barred everyone except Roma-
nian nationals, diplomats and
accredited journalists from the

country.
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F OR Lieutenant-General
George A Joulwan, who
in- August took com-

mand of Vth Corps, the oldest

active US Army corps in

Europe, little has changed
despite the momentous events

in the- German Democratic
Republic. •

Tim General, trim commands
the 62,000 fighting men defend-

ing West Gorman’s crucial cen-

tral flank, remains firmly
opposed to suggestions that the

US military presence in Europe
is becoming increasingly
redundant. “Now is not the
thnft to change the Nato (North

Atlantic Treaty Organisation)
structure,'* he says.

Sitting fa his palatial

in the building which once
housed IG Farben, Germany’s
Inter-war chemicals cartel, tire

general, speaking before the
recent talk in Washington of
deep reductions in spending
ana manpower, remains
unflinchingly committed to the
strategy which brought him
and his troops to Germany.
The drama now unfolding in

the East is “very positive for

peace and freedom," he said.

“Tour heart has to go out to
these people who are leaving
everything behind to live in an
atmosphere of freedom.”
But the general betrays no

outward trace of doubt about
the continuing value of his
mission, despite the recent
developments in Eastern

Europe. A Vietnam War vet-

eran who served bis first tour

of duty in Germany in , 1962,

Gen Joulwan is convinced
about the «*ntral role of the

men he crnmuandB in contri-

buting to the changes which
have tafcgn place in the East
bloc.

"For someone coming back
and forth for over 80 years,

there is no doubt that all this
haw happened because of the

solidarity of Nato and the US
commitment to the Alliance",

be says with utter conviction.

The sacrifice made by the US
over the decades, both in terms
of money and emotion. Is a
constant theme. “Americans
over decades have been pre-

pared to move 5,0004,000 miles
away from their families and
loved ones to help keep the

peace. And the American peo-
ple have paid heavily in terms
of their Treasury to put these
men in Europe.”
He draws attention to the

potential Hdra behind what Is

currently taking place In East-

ern Europe. “There will be a
period of great uncertainty and
instability, which also gives

me great cause for concern,”
he sayB. “Ton never know
what the reaction, is going to
be on the other side. We’ve
already seen in the Mb
anil 1960s.”

But General Joulwan Is will-

ing to accept that the
well-worn Western concept of

•

'"•"ft-

! ^ "

General Joulwan: ‘Your heart goes out to these people*

“peace through strength"
might have to be revised if the
pace of change in the East con-
tinues.

“1 don’t think the US soldier
is mesmerised by what Gorba-
chev is saying,” he says.
“We’re still trying to sort out
their intentions. But we still

see great military cppahtittieR

on their side. So our focus to
our soldiers has to be to let the
politicians and diplomats
decide. When they've signed or
negotiated a settlement, then
there could be some phase of
change.”

In the the mili-

tary will continue to concen-

trate on the Warwaw Pact’s

offensive strength. “We see the

forces on the other side

modernising and training very

hard,” he says.
Reports In the media of poor

itiwripiitw among tJia Warsaw
Pact forces is misplaced, Gen
Joulwan thinks. “We have a
pretty good idea of the quality

of soldiers, of equipment and of
training, so Us not just specu-
lation."

Gen Joulwan, having
attended Soviet exercises in
the GDR in May, says: “I was
impressed by the quality of
equipment, the capabilities and
the dedication of the officers

and soldiers,” he says.
But the general accepts that

changes in Eastern Europe are
already having repercussions
in terms of popular attitudes to

the US military presence in
Germany, especially among the
young. A mixture of growing
anti-Americanism, notably in

the big cities, where matters
are made worse by housing
shortages, and irritation with
aircraft noise and flying acci-

dents in rural areas, has
certainly soured the atmo-
sphere.

“Sure, sure,” he says. “You
can expect to get more criti-

cism from young people who
were bora sometime after the
war." Meanwhile, “we’ve put a
great deal of effort into rela-

tions with the local population,
and 1 think it’s better than at

any time in the past," he says.

“We’ve got to train smart,
manoeuvre smart and fly
smart.” And action is also
needed outside the combat
zone. Some $60m is being spent
in Vth Corps alone in a five-

year project to convert coal-
fired power plants to include
district heating schemes.
Such things help, but they

will fail to shrink popular Ger-
man concern about problems
with drugs, rape or Aids
among the GIs, let alone the
stories of drunkeness, wife-
beating or lesser marital prob-
lems which often foil to get
outside the compound.

Gen Joulwan admits to the

difficulties, although concen-

trating on drunken GIs out on
the town in Frankfurt on a
Saturday night is only giving

part of the picture, he
insists.

Better education standards
and fewer single men has led

to an improvement in the
image and deportment of the
army in Germany in recent
years, he tiiiwira “No less than

93 per cent of the men are now
high school graduates ” he
notes. “And 52-53 per cent of
those serving in Vth Coras are
married now, compared with
20-30 per cent not so long ago.

Part of the strength of our for-

ward deployment, force is the
family
“You shouldnt underesti-

mate the depth of feeling”
between Germans and Ameri-
cans, he Says. “I still maintain
contact with the landlord I had
in Schweinfhrt back in 1962.

This aspect of German-Ameri-
can relations doesn’t get much
attention.”
For relations with the civil-

ian population are one of
Nato’s biggest strengths,
argues the general
“There’s no mingling

between the East German mili-

tary and the East German peo-
ple. And even less between, the
Russians stationed in East Ger-
many and the East Germans
themselves. Sometimes we
overlook things like this.”

CLEAN LIVING
FROM COAL.
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W turn on the limits.We make the toast, boil a kettle or watch

TV. Each day and night we have instant, invisible power at our fingertips.

We hardly think about it

And if we take electricity for granted, do we ever think at all

about the fuel that provides most of it?

Maybe we should.

You’d be surprised just how much cleaner coal burning is today.

The latest coal-fired power stations throughout the world aren’t

just more efficient, they can eliminate 90% of sulphur emissions. An
extensive programme of installing this technology (called flue gas

desulphurisation.) in British power stations has now started.

World-wide, coal-fired power stations contribute only about 7%
to greenhouse gases, while generating at least 40% of the world's

electricity supply (both figures are from OECD statistics).

In Britain coal produces over three quarters of our electricity.

Advances in combustion technology are impressive, promising us

20% more electricity from the same amount of coal, reducing

emissions still further.

All of which means that modem coal will be able to generate

electricity safely, cheaply and more cleanly for years to come.
And contracts offered by British Coal guarantee long-term

prices to the power stations.

Which is good to know. Because it means WAKE UP TO THE
we can go on living happily with British Coal well NEW AGE OF
into the future.

For more information write to British Coal

Marketing Department, Hobart House, Grosvenor

Place, London, SW1X 7AE, or ring 01-235 2020.
GOAL

V
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launch

By Robin Pauley. Asia Editor

A HEAVY battle is under way
in north-western Cambodia
with guerrillas trying to wrest

control of the main road and

rail links to Thailand. They are

also trying to consolidate

recent gains in villages in the

area, before attempting towns

in what could be a test of their

ability to take the country.

About 5,000 Cambodian guer-

rillas arc reported to have
launched the attacks and indi-

cations are that positions on
Route 5 and the railway, con-

trolled by the government
forces supporting the Hun Sen
regime in Pnom Penh, have
fallen to the resistance.

The guerrillas’ main objec-

tives appeared to be the town
of Svay Chek and government-
held positions around the vil-

lage of Nimit. The border town
of Poipet, just across from
Aranyaprathet, and the town
of Sisophon. both on the main
Thai-Cambodia road and rail

link, were also under heavy
attack
The guerrillas failed to take

Svay Chek during their biggest

offensive in 11 years beginning

in late September. They did.

however, seize the towns of
Banteay Cbamar, Thmar Puok
and Kandoul as well as numer-

ous villages and other military

positions.

“If they can’t take these posi-

tions now, then their ability to

take more areas tike Sisophon

will be seriously in question,,"

one Thai officer said. “What
happens in the near future

depends on what happens
today.” a guerrilla officer was
reported as saying:

The attacks were apparently

led by the Khmer People’s
National Liberation Front, one
of the three guerrilla groups in

the resistance coalition. How-
ever, the KPNLF is not a very
effective fighting force and as
the stronger Khmer Kongo
guerrillas are also active in the
north west of the country there
is some doubt as to which
group is actually planning and
leading the attacks.

At a KPNLF base at Boneng
Trakuan, about 3km inside
Cambodia, guerrillas showed
off large quantities of captured
weapons, including four
122mm artillery pieces, mor-
tars, and heavy machine guns.
Green Soviet-built trucks cap-
tured from government forces

were seen carrying weapons to
forward guerrilla positions at
Svay Chek about 20km to the
south-east.

Village blames Gandhi for sleepless nights
K.K. Sbanna reports on why one small comer of Haryana will be voting for change

I
N INDIA, unlike most
countries in the Third
World, villagers are regu-

larly offered the opportunity to
throw out their government.
The country’s villagers were
largely responsible for defeat-

ing Mrs Indira Gandhi in 1977
and bringing her back in i960.

After hesitating tor four
weeks, the village of Doula, in
Haryana state, has finally
decided to break with its past
tradition of voting for the rul-

ing Congress party.

This is the story of how it

made up its mind to vote
tomorrow for Mr VI*. Singh's
opposition Janata DaL
Doula is a typical north

Indian village made up of an
untidy cluster of mud huts and
some brick houses. Inhabited
mostly by Thakurs, a sub-caste

of the warrior Rajputs, and
some Haitians (untouchables),
Doula's villagers are land-own-
ing or landless farmers who
are guided in taking most of
their important decisions by
their panchayat (village coun-
cil of elders).

Doula ’s formers have been
spending sleepless nights all of
this month and angrily blame
shashan (authority) for turning
them into nocturnal beings.
Authority to them is a dif-

fused entity, but somehow the
focus of their wrath is the cen-
tral Government formed by the
Congress - and this will cost
the ruling party toe village's

votes. The reason for being up
most of the night is that Doula
village gets no electricity dur-
ing the day. Since this is the
season for sowing the Crucial
rabi (winter) wheat crop and
fields need watering before this

can be done, the farmers can
operate their wells only when
power supplies come errati-

cally dining the night
They have been heatedly dis-

cussing the diabolical function-

ing of shashan across the bare
fields while watering them by
moonlight

Inevitably, talk has turned to

the ways of slippery politicians

and their false assurances
(electricity In the daytime has
been promised by all candi-
dates in every election). The
formas blame the central Gov-

ernment for their misfortunes

and not the state government
run by Mr Devi LaL Haryana’s

Chief Minister, and now a pow-

erful leader of Janata Dal, even

though electricity supply is toe
responsibility of the state gov-

ernment.
But. as Mr Lakhpat Singh

sarpanch (village headman) of
Doula, says ambiguously:
“When national elections are

being held, we must think in

national terms.”
. Doula’s election debates in

the last few weeks have been
lively and the subject, con-

fesses Mr T-»khpat Singh, has

finally boiled down to their
own material interests. At the
moment, this has meant the
erratic electricity supplies. It

has also meant high sale prices

of consumer goods like sugar
and the low government pro-
curement price of tiie fanners'
own produce.
Conversation also turns to

false promises by politicians of
help in building a new girls’

school, although they grudg-
ingly concede thaiapanchayat
ghar (village council house)
has recently been built
Discussion has often been

acrimonious, particularly
between the elderly people who
have traditionally voted Con-
gress and the younger genera-
tion who now wear trousers, -

instead of traditional home-
spun dhotis, and sport digital

watches. For days, they have

Indian Elections

all watched caravans of jeeps

come by, blaring political slo-

gans through loudspeakers.
Doula has been honoured fay

personal visits from Mr Rao
Birendra Singh, a powerful
local leader now standing tor
Janata Dal after resigning from
the Congress, as wail as Colo-
nel Ram Singh, the COEDgXeSB
candidate.
Like many constituencies in

north India, there Is a straight
one-to-one owfest-

Mr lakhpat Singh, village
headman, therefore, . has let
word circulate that the elders
will vote for the Janata DaL
The reason? “The time has
come for a change,” he says
simply. “The Congress has
been around too long and we
shonld give the others a
chance.”

Mr Rfrawbir Singh, a land-

lord who owns a newly-built
12-bedroom house built on the
outskirts of the village, is not
so circumspect. To him caste

mm
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factors are all Important “We
are mostly Thakurs in Doula

and will vote for VP. Singh

because be is a Rajput.” Many
others nod their consent
There is some overlapping of

caste interests this tune. Mr
Devi Lai, the Chief Minister, is

ttinHirwH in Doula because he,

say all of Doola's elders

emphatically, has unabashedly
favoured his fellow Jats (a par-

ticular category of fanners) in

Haryana. In Doula, there are

no Jats and, complains Mr
r-airhpat Singh Utterly, Thak-

nra and other castes have had
to buy jobs for several thou-

sand rupees whole Jats have

walked into posts they were
not qualified for.

Doula does not want to vote

for Mr Devi LaL tbe Jat, but
his Janata Dal will get their

support, nevertheless, because
of Mr VJP. Singh, the Rajput.

One villager hopes that Mr
VJP. Singh will eliminate cor

but others are sceptL-rupttan

Mr Lakhpat Sing says he
can't speak for the Haitians in

the village, who usually vote
Congress, hut is sure that 95

per cent of Doula's non-Hari-

Jans will follow his guidance.

“We have let them know
what we have decided and we
know how to get support," the
headman says sternly, turning
towards turbaned formers sit-

ting nearby ih silence. They
nod slowly In response.

In Brief

Soviets in

border
attacks
Soldiers crossed into
Afghanistan’s north-western
Faiyab province and 'attached

guerrilla positions and villages

near the border. Meanwhile
Afghanistan's official Radio
Kabul reported that govern-
ment soldiers reopened the
strategic Salang Highway, Unk-
ing Kabul to tire Soviet Union.

Three killed in qOake
Three people were killed and

five others injured when two
powerful earthquakes struck
the south-western Chinese
province of Sichuan yesterday.

The official Xinhua News
Agency said several houses
were destroyed in the tremors
in Jiangbei County near
Chongqing (Chungking) in
eastern Sichuan. The quakes
measured 5.2 and 5.4 an the
Richter scale.

S Korea anto sales op
South Korea’s domestic anto

sales jumped 47.4 per cent
between January and October
from the same period last year
to 615£00 motor vehicles, the
Kona Automobile Manufactur-
ers Association reported yes-
terday.

Japanese aid to Poland
The Japanese government

has decided to provide about
SlSOm in aid to Poland and
Hungary, a Japanese newspa-
per said yesterday.

Jolt to Iran
A strong earthquake jolted

Iran’s south-eastern Kerman
province early yesterday, kill-

ing at least three people and
injuring 45, the Mamie Repub-
lic News Agency reported.

Strike at Red Cross
Work at the headquarters of

the International Committee of
the Red Cross in Geneva came
to a halt yesterday when 600
staff staged a one-boor strike
to protest at the kidnapping of
two relief workers in Lebanon.

Compensation to Egypt
fraq has agreed to pay Egypt

950m to compensate for drastic
cuts in remittances by Egyp-
tian workers because of a
shortage of foreign currency,
Arab diplomats said yesterday.

HK giant

plans to

diversify

abroad
By John Elliott in Hong
Kong

HONG KONG'S biggest

business empire, headed by Mr
Li Ka-Shlng’s Cheung Kong
company, intends to diversify

its investments into south-east

Asia, Canada and elsewhere

during the nest few years,

while continuing to develop its

core sector interests such as

property, container ports ana
telecommunications in the

British colony.

This is likely to increase the

proportion of its assets outside

Hong Kong from 10-15 per cent

at present to at least 25-30 per

cent Mr Simon Murray, man-
aging director of the main
Hotcnison Whampoa operating

subsidiary, has said the split

could even go so for as 50-50.

“Even before the June 4

events in China we felt we
were too big in Hong Kong.”

Mr Li, one of the colony’s two

or three richest tycoons, said

at the weekend in a wide-rang-

ing interview. “Our invest-

ments in Hong Kong will con-

tinue but not tile taking over

of companies - the chances of

that are not high.”

Mr Murray said that Hutchi-

son would “stand behind” its

core businesses. “But I do not
think we will be getting into

other businesses in Hong
Kong.”
Cheung Kong controls Cav-

endish International and Hong-
kong Electric as well as Hutch-

ison Whampoa. The combined
capitalisation totals some
HK872bn, which accounts for

about 14 per cent of the local

stock market This means that

Mr LTs movements are closely

watched and have a significant

impact on the colony’s fragile

confidence.
The new strategy marks a

significant shift of emphasis.
Although Mr Li will not admit
It openly, the diversification

plans have been sharpened fol-

lowing June 4 because of the
problems that Hong Kong faces

in the run up to its return to
Chinese sovereignty in 1997.

Operations in Hong Kong are
being tightened up, and the
group's corporate image is

being reshaped to give it a
broader emphasise for interna-

tional investors who are wor-
ried about 1997.

Mr Li said that the 50-50 split

to assets mooted by Mr Murray
would not be easy to achieve
because of the high yields still

available in Hong Kong which
would remain the group's
“main money making place”
for “at least for the craning five

to ten years”. Hong Kong still

had “plenty of opportunities”,
plus tbe potential of a “country
with lbn population nest door
in China".
Mr Li also said he did not

want to follow the lead of other
companips which had switched
their domicile overseas to
havens such as Bermuda and
the Cayman Islands in the
run-up to 1997. “The directors

and shareholders have raised
this question- But 1 do not like

to see these kinds of things
happening and up to now I

have said 'No'."

The group would definitely
tender next year for the eighth
terminal in Hong Kong’s con-
tainer port where it already
controls three of seven existing
terminals. But Mr Li hedged
about whether he would invest
in a new airport planned for
the mid 1990s. It was only “pos-
sible" and would depend on toe
“conditions and the terms”.
Earlier this month Hutchi-

son Whampoa sold two of its
distribution companies to the
Inchcape group. This was part
of its gradual Hong Kong
rationalisation, aimed at con-
centrating on its core sectors,
which do not include distribu-
tion. Before June 4 it was nego-
tiating to sell its 39 per cent
stake in Hoag Song’s Sheraton
Hotel, but tbe talks stopped
because tbe offer price tell by
at least 10 per cent
Hutchison’s local telecom-

munications ambitions suf-
fered a setback when Mr Li
decided after June 4 to pull out
of a tender for the colony's
cable television contract

Peking reportedly plans
Hong Kong clampdown
CHINA IS considering
measures to restrict political
activity in Hong Kong after it
reverts to Chinese rule In 1997,
according to media reports, AP
reports from Hong Eons.
The reports quoted LI Hon, a

top Chinese official involved in
Hong Kong affairs, as saying
China was considering prohib-
iting contacts with overseas
political groups and limHing or
banning foreign nationals from
the territory’s legislature.

Li, who spoke to reporters in
the nearby Chinese city of
Guangzhou, said the measures
woe being considered as part
of Hong Kong’s post-colonial
constitution to prevent
attempts to “internationalism"
the territory politically.

However, be stressed that
China welcomed international
participation in the territory’s
economy.
The mini-constitution is sup-

posed to guarantee Chi]
promises that Hong Kong
maintain its capitalist sys
far at least 50 years after
change in sovereignty
enjoy a “high degree of au
omjr\
But Peking recently attac

its critics In Hong Kong i

have loudly condemned
brutal crackdown on dissen
Chhia

China was worried t
Hong Kong could become
base for subversive actlvit
against the Chinese cen
Government, Li was quoted
saying by the South Ch
Morning Post

Dissident Chinese in exft
toe West, after escaping
June crackdown on street

]

have received Bnan
ort from the Hong
nee in Support oi

Patriotic Democratic &
ment of China.
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Israel forecasts

sharp increase

in budget deficit
By Hugh Camegy in Jerusalem

THE ISRAELI
:
Finance

Ministry has more than dou-
bled Its- estimate of- the flpffrjjt
on government domestic
spending for this financial
year. The ministry now expects
the gap between revenues and
expenditures to |» Shi 4-ihn
(£1.3bn) - or; 5 per cent, of
GDP - instead of the Shi L7bn
previously budgeted..

.

Seeking government
approval for a Shi 4-Sbn supple-
mentary budget,. tee ministry
said a shortfall in rax revenues
of Shi l^bn by this

year’s economic akwdown was
largely to blame. It said addi-
tional expenditures of Shi 600m
were niafniy to take account of
inflation and not real increases
in spending.
The figures illustrate tee dif-

ficult balancing act tee govern-
ment is trying to perform.
Demands fin: extra expenditure
to stimulate growth and allevi-
ate unemployment of around 9
per cent - considered very
high in Israel - have to be set
against the danger of stoking
inflation which iff due to too 20
per cent this year. The revised
deficit assumes that a Shi ISOm
cut, shared across tee minis-
tries, will be Implemented to
offset extra outlays. But a
number of ministries, includ-
ing Mr Yitzhak Shamir’s Prime
Ministry, are resisting this.

There is also the problem of
extra spending associated with
absorbing an anticipated wave
of immigration by Soviet Jews.
Numbers Of Soviet hmnlgranfcB
arriving have already Jumped
sharply this year to about LS00
per month and the government
is preparing for 100,000 over
the next three years.
Despite these difficulties,

both government and indepen-
dent economists are predicting
a distinct iwpmuwnMit m eco-
nomic performance in 1990.
After real GNP growth in 1969
of an expected l per cent, most
forecasts now anticipate real
growth next year of around 4
per cent. Domestic consump-
tion is expected to pickup and
exports to continue a surge
begun this year which, com-
bined with a decline in imports
and improved tourism returns,
should result in a current
account surplus in 1989 of

IsraeB police said yesterday
they wanted to bar 10,000
Gaza Strip Palestinians from
Israel* nearly she times the
present number, to combat a
crime wave, Reuter reports
from Jerusalem.
Police said the Palestin-

ians involved were all
known criminals. Israeli
administrators in the Gaza
Strip have yet to act cm the
recommendation. A list of
haniwd Palestinians now has
1,780 names.

about $S00m.

Inflation, fnalled this year by
devaluations in the shekel
totalling more than 17 per cent,
is likely to fell. Professor Zvi
Suasman of Tel Aviv's Israel
International Institute, says
there has been an encouraging
slowdown in 1988 in wages and
prices growth in the industrial
and private services sectors:
This now needs to be matched
by the government sector and
the housing market where
increases have been much

With productivity and profit-

ability improving, real interest
rates down and the Govern-
ment promoting infrastructure
development, the sharp con-
traction in Investment this
year is expected to' reverse.
However, the political uncer-
tainty associated with the
divided Labour-Eiknd coalition
amj the Mntwmiwg Palestinian
prising in the occupied terri-

tories — which is reckoned to
have deterred investment —
does not look like improving:

'

Overall, the rosier outlook
now predicted for 1990 still has
its darker shadow, hi the short
term, immigration is »wen as a
stimulant to growth, but prob-
lems may well follow when the
new arrivals feed through into
the already oversupplied
labour market
There is also the distinct risk

that a burst of growth next
year could turn out to be infla-

tionary if it is fuelled by too
much government priming.
Bank HapoaHm, the country's
biggest bank, said recently the
opportunity was there to get
fafhrtton below 10 per cent

Indonesian sell-off plans go to heart of its politics
Privatisation threatens main lever of patronage underpinning the regime, writes John Murray Brown
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T HE FIRST shots have
been fired In what
promises to be an ardu-

ous battle to reshape Indon-
esia’s state enterprises, the
frrekhnme of the economy since

the' takeover of Dutch busi-

nesses -after independence in
tee 1940s. . ;

What to the outsider looks

like a Thatcherite exercise in
economic rationalisation, cut-

ting budget costs and spread-

ing private ownership is, m the

money politics of Indonesia, a
vital struggle for control of the
main lever of patronage under-

pinning President Suharto’s
New Order regime.

In June, Finance mwfeder Mr
Johannes Sumarlin unveiled
an action plan for the 215 state

communes embracinK possible

privatisation, joint ventures
with the private sector.ar liqui-

dation. Ministars were told to
report with their homework,
Mr Sumariin’s weed for what is
pqgpwjfally an nIHma faim to tho

state sector to put its house in
order.
This month he announced

that G2 state enterprises would

go to tee market Critics ({the
ptpn tnnTwrtp rntalipctuala, Mos-

lems, consumer groups, coop-

eratives, technical ministries

and the military, all of whom
argue the state is a necessary

safeguard against the expan-
sion of big business empires.
fa Indonesia’s political short-

hand, Mg business is taken to

mean the local Chinese who,
though only s per cent of toe
population, are to control

80 per cent of tee economy,
albeit in collaboration with
powerful interests within the

military and In circles close to

President Suharto.
It is the Chinese who also

seem to have a hold cm tee-

stock exchange which, for the
reformers, is seen as tee princi-

pal vehicle for divesting state

assets and encouraging an
Tnrinnpfftan enterprise culture.

For the ministries involved
the plan seems certain to high-

light the pecking order of a
state sector whose interests
range bom public utilities to

state trading companies with

' V w
:mS3CS\

:

'

Sumarttre no more handouts

assets running to $80hn and
animal turnover at
us $20bn.
The shake-up is part of a

larger reform of the inrinwnfliim

economy in the wake of the fell

in oil earnings. It is also an
attempt by reformers to aban-

don the socialist dogma of an

earlier era.

Where neighbouring Malay-

sia resorted to legislation

under its New Economic Pol-

icy, Indonesia has traditionally

looked to the state to promote
indigenous non-Chinese capi-

tal
For the military, public

enterprises also provide an
invaluable source of unofficial

budget tends, as wdl as useful

sinecures for retired officers

loyal to the regime. The public

sector also serves as a sponge
to mop np labour at a time of

chronic underemployment.
Ministers are now failing

over themselves trying to stave

off the threat of privatisation

or, worse still, the liquidation

of companies under their wing.
Mr Glnandjar Eartasasmlta,
Minister of Mines and Energy,
has questioned a programme,
which he says could mean the
carve-up not just of PIN, the
state electricity utility and the
state "lining company PTBA,

but also Pertamina, the Indone-
sian oil giant
Dr Habibie, an influential

force at the Ministry of
Research and Technology, has
created a quango of strolled
strategic industries including
the state steel works Karaha-
tau, which many critics

thought ripe for disposal.

It has even been suggested
that as part of the restructur-

ing, private companies should
contribute a share of their prof-

its to sustain the co-operatives.

The problems facing state
enterprises reflect the general

state of Indonesian business.

Domestic demand is depressed,
the quality of management
poor, and tee sector suffers

horrendous overstaffing and
plant overcapacity.

In addition, accounting prac-

tices are inadequate. Few Indo-
nesian companies, public or
private, issue even a rudimen-
tary financial statement State

companies have little auton-
omy over investment and pric-

ing iipriirfftnB Their boards are
appointed every five years by a

minister who might use the

opportunity to distribute politi-

cal favours.

Mr Sumarlin says any deci-

sion will be based on the profib

ability of an enterprise
together with an assessment of

its liquidity and solvency over
the i»st three years. If a state

company wanted to expand, be
said, it would have to finance
the expansion Internally
through retained profits or
share offers on the Jakarta
exchange. In short the state

sector could no longer rely on
treasury handouts.
The state trading company.

Panda Niaga, may be the first

victim. Garuda, the national
airline, is preparing for at least

a partial public listing after
divesting its loss-making
domestic operations to Mer-
pati, a wholly-owned subsid-
iary.

But the suspicion remains
Hint only loss-making concerns
win be dismantled. As it hap-
pens, according to the minis-
ter, a staggering third of all

state enterprises make losses.

France sells

jet engines
to Israel
FRANCE, which froze arms
sales to- Israel In 1967,
announced yesterday it was

five Jet for the
latest Israeli warplane, Reuter
writes from Paris.

The Atar 9K-50 engines,
built by France’s state-owned
manufacturer SNECMA, will
power the new model of the
Kfir, Israel's first home-built
combat aircraft.

The Foreign Ministry
announcement came on the
eve of a 48-hour visit to Paris
by Mr Yitzhak Shamir, the
Israeli Prime Minister.
The ministry was not able to

con**™ it was the first Mg
defence contract between tee
two countries since President
Charles do cmH* imposed an
embargo at the start of tee
six-day Arab-Iarael war. A
spokesman tbe inter-min-
isterial committee which vets
arms exports authorised the
sale in December 1988.
The Israeli newspaper Maa-

riv published a foil account of
the deal yesterday. The French
spokesman said only five
engines were Involved, not
eight as reported by Maariv.

PRETORIA ‘DEATH SQUADS' CLAIM

De Klerk urged to widen inquiry
By Jim Jonos in Johannesburg

THE South African
Government has come under
increasing pressure for a Judi-

cial and open inquiry into
claims by former police captain

Dirk Coetzee, a self-confessed

member of assassination
squads which were allegedly

formed to murder political

opponents.
Mr Coetzee’s allegations of

the existence of death squads,
made In last Friday’s edition of
Vxye Weekblad, the weekly
independent Afrikaans newspa-
per, corroborated those of
death row prisoner and former
noliceman. Butane Nofemela.
They were followed by pdHce
agreement for an internal
inquiry headed by the head of
the CID ami the Attorney Gen-
eral of the Orange Free State.

The nffiriai inquiry is due to
be completed by the end of this

month. However, opposition
parties and the Government’s
own newspapers have called
for full-scale judicial inquiries,
ftamandB which appear to have
been cautiously welcomed by
the avowedly reformist Gov-
ernment of President F.W. de

Klerk, intent on distancing
itself from previous adminis-
trations.

At the weekend Mr de Klerk
called for a report on the alle-

gations from Mr Adriaan Vlok,
tho Min la***- of Law and Order.
The South African police have
always denied complicity in
the death* of more than 100
anti-apartheid activists over
the past IS years.
However, further witnesses

are coming forward and the
Government’s opponents point
out that the police have foiled

to solve any of tee murders of
.mjrTPTit jjitlviwlK

At the weekend, Major-Gen-
eral Herman Stedler, *h« famd
of the police’s public relations
division, reacted by saying
there were many unsolved
murders, including those of
policemen killed during the
past several years’ violence in
the country’s Mack townships.
• Mr Walter Sisulu, the most
senior African National Con-
gress leader at liberty in South
Africa, bra welcomed Zulu pro-
posals for tnifcg with the pre-

dominantly Zulu Inkatha

organisation. The proposed dis-

cussions, if they came to any-
thing, would form part of
broader negotiations between
black groups aimed at present-

ing a unified front.
Two weeks ago, talks-

between Mr Nelson Mandela
and the Pan Africanist Con-
gress leader, Mr Jeff Masemola,
were restricted to less than one

by the South African

fnkfltha hopes its proposed
talks would result in reconcili-

ation between its leader. Chief

Mangoenfou Buthelezi, ami the
ANC. However, at the weekend
Mr Sisulu wartu it clear
any discussions would first be
directed at wiiflnp the lriTIrngw

in Natal, where Inkatha and
pro-ANC TwiHfamte are

'

for control of townships
factory floors.

Speaking at an Inkatha rally
in Pietermaritzburg on Sun-
day, Ring Goodwill Zwelethini,
said the Zolas had been
snubbed by being excluded
from celebrations to welcome
Mr Sisulu and other political

prisoners freed last month.

S Korean MPs consider
bill to curb speculators
By Maggie Ford in Seoul

SOUTH KOREA’S National
Assembly yesterday opened
hearings into a controversial
land and tax reform bill
HpirignM to introduce a mod-
em fiscal structure into the
economy.
The bill, if passed, will pen-

alise speculators and large
landowners and reform the
domestic rates system. This
would be to the benefit of the
majority.
The proposed legislation has

caused controversy among
influential people and large
companies, although it has
exceptionally strong support
from (iw public.

Complaints from affluent
sectors led the Government to

make the penalty clauses less

harsh before submitting it to

the Assembly.
The two leading opposition

parties have said they would,
however, attempt to amend it

back to Us original form.
The aim of tee legislation is

to stop the spiralling land
prices which have been seen in
the other w»i» East Asian
cities, such as Tokyo and

Taipei, and to institute a mod-
em tax system.
• Average salaries in South
Korea have risen to a level sec-

ond only to Japan in Asia,
according to a report from the
Ministry of Labour.

After pay rises of around GO
per cent in the past three
years, the average South Kor-
ean worker now receives the
equivalent of $852 per month,
compared with Japan’s $2,711,

Taiwan’s $643, Hong Kong's
$558 and Singapore's S40L
• North Korea is stressing its

commitment to Socialism more
and more ardently as hege-
mony breaks apart in East
Europe, according to South
Korean officials who have
attended tailor with the North,
Renter reports from Seoul.

"We are quite convinced
there will be no structural
rhangn as long as Rfrw fl Sung
(the North Korean President)
lives,” said Mr Choi Moon
Hyun, assistant mfoistgr at the
National Unification Board.
South Korea, for its part,

recently set up diplomatic ties

With Hnwgwry and Poland.
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Graduate School of Management

Named the bestUS. business school by Businas Week marine, the Kellogg Graduate School ofManage-

ment at Northwestern University offers managers the best in executive education. Leam from a wide

variety ofprograms tailored ro specific management responsibilities. Leam from distinguished faculty

in the company of fellow executives. Leam from the best: Kellogg Graduate School of Management.

Genera! Management Programs

Advanced Executive Program

76th Session Feb. 11 -Mar. 9, 1990

77th Session June 17-July 13, 1990

International Advanced
Executive Program

26ch Session September 3-15, 1990

Executive Development Program

22nd Session May 6-25, 1990

23rd Session July 15—Augusc 3, 1990

24th Session Oct. 7-26, 1990

Executive Seminars
Advanced Futures and Options Strategies

for Professional Financial Managers

Art of Venturing: Entrepreneurship for

the Businessperson

Business Marketing Strategy

Communicating with the Japanese
Business VK?rld

O Consumer Marketing Strategy

Corporate Financial Strategy

Credit Analysis and Financial Reporting

Decision-Making Strategies for Managers
Developing a Corporate Pension Strategy

Developing Manufacturing’s Strategic Potential

Increasing Sales Force Productivity

Management Development for Bankers

Q Managing Communications for the

Changing Marketplace

G Managing Financial Risk with Futures

and Options

Q Managing Human Resources in

Restructured Organizations

Merger Wfeek

Negotiation Strategies for Managers

G Strategic Financial Planning

For mote detailed information, check programs of interest and mail this ad to Executive Programs,

Kellogg Graduate School of Management, Northwestern University, James L. Allen Center,

2169 Sheridan Road, Evanston, IL 60208-2800. Or call 708-864-9270, fax 708-491-4323, telex 821564.
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Nomadic band takes on Nato
David Owen on the Innu struggle to remove a military 'colony’

W ITH an ear-splitting

roar, two RAFTom* WggxT
dos hurtle down theW ITH an ear-splitting

roar, two RAF Torna-
dos hurtle down the

Goose Bay airport runway In

north-eastern Canada. As they
rise over the ruggedly beauti-

ful Labrador countryside, the
roar moderates into a receding
rumble.

Within minutes they will be
skimming over the lake-strewn

bogs and Or trees at heights of
as little as 100 feet Such con-

tour-hugging exercises are
vital for contemporary fighter

pilots if they are to develop the
skills to avoid the increasingly

canny missiles that the enemy
will fling at them in times of
war.
Goose Bay is a Nato

low-level flying centre of
increasing prominence. Last
year.,' about 7,000 low-level sor-
ties were conducted by the
British. Dutch and West Ger-
man air forces. Under present
agreements, this tally could
increase to 20,000.

The base is also vying with
Turkey's Konya to be chosen
as the site of a new Nato
fighter weapons training cen-
tre. If it wins, Goose Bay could
legitimately claim to be enter-

ing a second golden age. The
first followed the airfield’s

completion In 1943 when it was
briefly the world’s biggest

It b not hard to appreciate
why European air force com-
manders and governments are
succumbing to Labrador's des-

olate charms. In stark contrast
to cluttered Europe, where
plotting a low-level flight path
can require the patience of Job
and the precision of an actu-
ary. Goose Bay’s two vast
flight zones contain not one
permanent dwelling. At 30,000

square kilometres, Belgium
would fit comfortably into the
northern flying area alone.

With so few restrictions,

“you can choose your routing
almost the way you would in

war”, says Wing Commander
Ray Hallett, the RAF's unit
bead.

"In Europe ... if you end up
flying into the sun, it’s all part
of life’s rich tapestry.'

Also in contrast to Europe,
the gravitation of more flight

training to Labrador enjoys
strong local support
Like most of Canada’s remo-

test outposts, Happy Valley-
Goose Bay, which abuts the
air-base, is a one-industry
town. Thanks to the base, it

boasts an annual per capita
income of more than C$30,000

—
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The Inina want to prevent low-flying aircraft in their region

- a remarkable figure for
perennially hard-up Atlantic

"It would be difficult not to
make money in business here
now,” one local observer com-
ments wryly. As he speaks, he
guzzles cheap C$l-a-botfie beer
at the Bulldog, a raucous RAF
bar.

But for all Its natural advan-
tages. a shadow of considerable
uncertainty hangs over Goose
Bay’s gilded future. The Cana-
dian government and Its Euro-
pean allies stand accused of
squatting illicitly on indian
hid.
The accusers are the Inna

“people”, the aboriginal hunt-
er-gatherer IwbaHitmntg of the
Labrador hinterland and file

last remaining nomadic North
American Indian hand
Never, the Innu say, have

they entered into treaties per-
mitting the “colonisation" of
their lands. They lay claim
both to fire land on which the
military base is constructed
and to most of the territory

being overflown. They refer to
the anvil-shaped Quebec-Labra-
dor peninsula as Ntesinan.
Under normal circum-

stances, the spectacle of a
native people of scarcely 10,000

souls prosecuting its personal

(and peaceful) Intifada against

the might of the western alli-

ance would be positively farci-

cal in its temerity. Particularly

since more and more indige-

nous Canadians have indicated

their readiness to negotiate the
effective extinguishment of
their aboriginal title under Ott-

awa's land claims process.
But the Innu campaign has

made astonishing strides in
just two years of concerted and
scrupulously well organised
action. This has included
numerous demonstrations and
a Greenham Common-style
encampment maintained for
three mouths on the Goose air-

port perimeter. It culminated

this month with the filing of

an injunction seeking a ban on
low-level flying pending the
resolution of their grievances.
Sbeshashult, a settlement

where some 850 Innu reside

outside the hunting season, is

some 35km from Goose Bay
and a minion miles from con-

temporary Canada.
Unmetalled roads pick their

way between cramped wooden
bungalows, the majority of
which appear to be swarming
with children. One little boy
lifts a docile black puppy into a
push-chair that has 9een better

days. Another plays with a
model jet-fighter.

Barely a hundred yards
across the water lies the Hud-
son’s Bay outpost of North
West River, which once
boasted the only herd of cattle

in Labrador. The air is thick

with the droning of dragon-
flics

Between August and Decem-
ber and again from March to

June, op to three-quarters of

Sheshashuifc’s inhabitants
return to the country to hunt
caribou and to trap beaver and
wiinlr

Such is the importance of
the caribou or “auk” in Innu
culture that two of its antlers

have pride of place on the
green, white and sky-blue Ntes-
inan flag. They camp rough
and are frequently on the
move. No pastoral romantics,
however, many now charter
helicopters to lift them into the
bush.

It has been two years since
Peter Penashue, one of the
Innu’s young group of leaders,
participated in such a hunt. *T

am fob busy fighting Nato,” he
«replairia with a grin. He con-
tends, nonetheless, that such
expeditions are "what makes
the difference with our cul-
ture.” .

A stocky 25-year-old in jeans,
cheesecloth shirt and a wooden
crucifix, Penashue is articu-

late, guarded, fidgety and
plainly nobody's fooL

What Penashue and his col-

leagues are looking for is noth-

ing short of seif-detenulnatiou.

They regard low-level flying as

merely the most recent manner
in which the white 'man has

illegitimately exploited their

land.

Earlier depredations have
included iron-ore mining
(Prime Minister Brian Mulro-

ney was once a senior iron ore

industry executive) and a mas-

sive hydroelectric project

As their 12-year-old state-

ment, filed under the federal

land claims process, held forth.

They have since rejected the’

process lock, stock and barrel
Says Penashue; "What we are
looking for is a dignified way
of living for those who want to

stay here."
The Innu, he says, are partic-

ularly resentful of the imposi-

tion on their community of the
Canadian justice system. This

resentment is usually directed

at restrictions imposed on the
hunting of certain cariboo
herds in the interests of con-

servation.
Recently, however, observers

were astonished at the support
displayed by a group of Innu
women for a schoolteacher
convicted of sexually assault-

ing Innu teenagers.

"It would have been better to

have settled the matter within

our own community,” said one
of the women at the time.

The Innu have a long road to

ply, dearly, if their goal of an
independent Ntesinan “within
or if necessary without Can-
ada” is to be realised.

None the less, Canada’s
desire to cement the future of

Goose Bay provides them with
a bargaining chip the like of

which other native groups can
only dream. The Department of
National Defence (DND), after

all, is as anxious to resolve
matters as are the Innu.
"H there is a catalystic role

that we can play . . . obviously
we are interested,” says Colo-
nel Philip Engstad. the Cana-
dian base commander.
Back in Happy Valley-Goose

Bay, meanwhile, talk of an
injunction has certainly raised
the temperature. “If that
injunction goes through, there
are going to be a lot of pissed-

off people," says John Hickeys
local telephone company
employee. “I can’t predict what
is gping to happen. It would be
a dynamite keg.”

In Brief

Venezuelan
police seize

record drug
shipment
THE Venezuelan National

Guard discovered 2,200kg of

uncut cocaine during a raid on

a warehouse in the central

Venezuelan city of Valencia,

Joseph Mann reports from
Caracas.

The weekend seizure is the

largest on record for Venezuela

and Indicates that narcotics

dealers in neighbouring Colom-
bia are now using Venezuela as

a transfer point for large ship-

ments of cocaine destined for

markets in the US and Europe.

The Venezuelan police have

expected a significant increase
in narcotics activity ever since

the Colombian Government
declared war on the illegal

drugs trade earlier this year.

During the last one to two
years, most seizures of cocaine

in Venezuela have involved
much smaller volume usually

2-10 kg strapped to the bodies

of couriers.

Walesa wraps op tonr

Solidarity leader Lech Wal-
esa wrapped up a 10-day tour

of North America yesterday
with a day-long visit to the
Philadelphia area where he
received the city's highest
civilian medal and appeared at

an emotional mass, Reuter
reports from Philadelphia.

More than 10,000 people
joined In the Polish-language
service in Doylestown and led

by retired Philadelphia arch-
bishop, Cardinal John KroL Mr
Walesa was scheduled to fly

yesterday to Venezuela.

Penman officer shot
A senior Peruvian military

officer was assassinated yester-

day by Maoist guerrillas as be
arrived home shortly after mid-

night, AP reports foam Lima.

Simon Dulanto Navidad, 37,
Hi# «j«

who forced him out of his
vehicle as lie approached his
house in a Lima suburb, they
said. Be was shot five times in
the chest, arms and head,
according to police.

Mr Dulanto was comman-
dant, one of flue army’s highest
ranks, of the air transport divi-

sion in T-ima.
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AMERICAN NEWS

Brazil’s presidential rivals vie for support
By Ivo Dawnay in Rfo.de Janeiro

A TENSE period of ’

political
intrigue was under way in Bear
zQ yesterday as defeated presi-
dential candidates consulted
their supporters over whom to
back in the twymafa runoffan
December 17.

By mictaftemodn, a -final
tally of the votes. from last
week’s first round was still not
available. But it was clear *te»t
Mr Fernando. CoHor de.MeBo,
former governor of the tiny
north-eastern state c*f Abtgoas,
will now contest tee second
round for the centre-right
against Mr Luis Inacte Tab da
Silva, known as Iiula,-. the
socialist Workers’ Pkxty (PT)
candidate.
Mr Collar, with a vote expec-

ted to exceed 20m, 'or more
than 28 per cent of the 82m-

tO be deep in hehlnri-tteMrenAW
-talks with leaders of the
fourth-placed Social Demo-
cratic Party of Brazil (PSDB).
But the party, whose candt-

.

date. Senator Mario Covas, sur-
prised expectations by winning
more than 8m votes, was also
the subject of overtures from
teePT.
The struggle forPSDB hearts

and minds jg the first efear
indicator Hw* both first-round
victors are now battling for the
centre ground.
Mr CoHor - widely depicted

as a right-winger by Ids oppo-.
nents - has stressed in tnter.
views that his programme is

aimed at wide-ranging reforms
based upon liberal economic
policies.

Lula hogrm to play
down the collectivist elements

in hisprogramme, emphasising
teat he seeks a broad coalition

of Brazil’s progressive forces.

To achieve this, to has even
shown himself prepared to
envisage some measure of pri-

vatisation of the country’s
sprawling state industries - a
reversal of Ms previous stance.

As tee largely middle-class

PSDB represents both outright
. socialists and progressive busi-

nessmen, tee efforts to win its

support have left tee party in
clanger of splitting.

Analysts believe tee national
executive will dedde at a meet-
ing in Brasfflg today to reject

bote overtures, advising voters

to make up their own minds.
FaQ-oui from tee first-round

poll is also dividing the Demo-
cratic Movement Party (PMDB)
- the broadranging coalition

that still dominates both

Despite its efforts cultivate a
centre-left image, tee PMDB
has become a largely conserva-
tive force.

Nevertheless, it is unlikely

to back Mr CoHor, who des-

erted tee party’s ranks in 1987

when he broke publicly with
the PMDB-supported govern-
ment of President Jos6 Samey.
At the same time, outright

backing for Lula would pro-

voke large-scale desertions. So
it too may choose to sit on the

The first round outcome has
prized an outpouring of

political pique, bitterness and
outright cynicism.

Mr pHinia, the left-

wing populist narrowly
defeated by Lula in the race to

enter the run-off, is now appar-
ently refusing to piwtgg sup-
port for hfn\ UllleSg formally
requested to do so.

Mr Ulysses Gitimaraes, the
PMDB trader hammered in the
polls, has now declared himself
to support a parliamentary sys-
tem of government despite his
fierce opposition to the idea
when he thought he barf a
chance far the presidency.

But no one can surpass the
post-poll behaviour ofMr Paulo
Maiuf, a long-time right-winger
and advocate of liberal policies
along the lines of those now
being offered by his gndn«n, Mr
Caller.

Tired of being tarred with
the conservative brush, Mr
Maluf is now reported to be
backing Lula.

Congress struggles over budget
By Peter RMdMt

leaders
to

CONGRESSIONAL
were yesterday
produce a budget
the Thanksgiving Day recess
which would meet President
Bush’s ripmarat fin* a flSw cut
in tee federal defictlrfo the cur-
rent fiscal year..

.

The Administration is
relaxed about the problems on
Capitol Hill, since many senior
officials would be. content to
retain for tee entire year tee
9I6.ibn across-the-board cuts
in ftxjaraj spending known, as
sequestration, which were
imposed in mi&October. This
would also make less flifBcnit

the task of meeting the defirit

target for the next, 1991 fiscal

year.
However, the substantial

reductions in defence spending
suggested by Mr Dick Chaney,
the Defence Secretary, wm
help to cut the deficit. Con-
gressmen yesterday generally
welcomed his proposals as a
reflection of both budgetary
constraints and the changed
international aHnntjwj,

The US armed services are
currently preparing options
including the doake of bases,
scrapping.of weapons systems,
stretching out tee purchase of
the B2 Stealth bomber and
riiminaring five fighter wings,
a couple of aircraft carriers
and several army divisions.

But Mr Cheney has stressed
that the US must stOl modern-
ise its strategic nuclear forces,

including the mobile land-
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based mrissfle system, as wdl
continuing work on the Strate-
gic Defence Initiative, popu-
larly known as Star Wars.

In the current fiscal year, Mr
Bush has warned- that he will
veto any dwfir-H: wdwpMnn bill

.
unlesait achieves a real «»t of
&4bn without accounting gim-
micks. But Senator Pete
Domenid, a leading Republi-
can budget specialist, has
warned that current proposals
«nwM fan gsbn short- of fids
goaL Tins is because of devices
such as accderated collection

of income tax payroll deduc-
tions, which would raise
$2L5tm.
There are also problems

about provisions which
’increase federal spending on

sodal securityand wetthre pro-
grammes..
One solution may be to

accept some of the across-the-

board cuts. Fear instance,
accepting sequestration until
the end of January would save
$4.4bn- Congressional Demo-
crats object to a longer period
of such- cuts atace there would
be a growing impact an social

programmes.
Budget negotiators have

Agreed a package resulting in
fSjjlm of higher ftw* in
current fiscal year. Apart from
the. speeding up of payroll
taxes, the other provisions
frw-fnifa fees on tee purchases
Of alrlina anil

cruise tickets, anew tax on tee
production of ozone-depleting
chemicals, restrictions on
Jwhu*Hnmg mnrilaKln to bimW
-Hint i«»rwi money to employee
-stock ownership plans and lim-
itations on tax rebelfor compa-
nies^involved in leveraged
boy-outs. ..

But there remain arguments,
between the Senate and the
House about whether any of
the atedralife
health plan for the elderly
ahrmld V-w»farfWW whether
it should be repealed entirely.

The bill will definitely not
fnrinAi airy pi«a tax
reduction since on two proce-
dural votes last week the sup-
porters of a cut foiled by nine
to get the 60 votes necessary in
the Senate to dose
and force a vote.

US team prepares
for Polish mission
By Lionel Barber in Washington

PRESIDENT Bush is sending a
high-level US delegation to
Poland next week to discuss
how the US can help the new
Solidarity-led government to
pursue its economic reform

team, toritading top US
officials as well as business
leaders, will visit Poland
between November 29 and
December 2.

Its task will be to gather
information mi the Fetish econ-
omy and report back to the
President on how expertise
from the US can assist the
reforms.
President Bush’s proclaimed

desire to said urgent help to
Poland lost some of its force at
the weekend when he vetoed a
foreign aid appropriations wn
which provided more than
pflnm in nadttaTlfp
Mr Bush objected to a provi-

sion giving $15m to a UN
agency that ftrwite a fThfriwiP

population programme which
critics say utmumt* to compul-
sory abortion and ufaprntiMtkni.

He also opposed language
restricting his aldfity to extract
a quid pro quo from foreign
governments receiving US aid.

Dr Michael Boeldn,
of the Council of Economic
Advisers and a member of the
delegation, said he was confi-
dent that differences with Con-

gress could be ironed out on
the foreign aid Ml
Dr Bnnirhi said Poland had

an amhiHftiw pmgrnirm** cov-
ering the wdnpHnn nf hrflatinn

(now naming at 35 per cent a
month); reducing the budget
deficit; privatising state compa-
nies and encouraging savings
and investment
The planned rwfnrmw needed

to be matched to an IMF pro-
gramme to restructure the
economy which should be
ready by January, he said.
Meanwhile, talka are under
way for a bridge loan to help
Poland’s short-term balance of
payments.
Dr Boskin said macroeco-

nomic adjustment an* as the
need for price stability would
almost certainly take prece-
dence over reforms aimed at
cutting state subsidies and dis-
mantling Poland’s centrally
planned economy.
The US and West Germany

were cooperating to form a
yihn gtabffiaation fund to
port the zloty and thereby
price refonn.
The mission follows a trip to

the US by Mr Lech Walesa, the
Solidarity trade tminm leader.
The team includes Mr Robert
Mosbacher, Commerce Secre-
tary, Mr Clayton Teutter, Agri-
culture Secretary, and Ms Eli-

zabeth Dole, Labour Secretary.

Bush seeks

‘decade of

democracy’

for Europe
By Our Foreign Staff

PRESIDENT George Bosh said

ypthmiiiiy that hi* goal at DfiXt

month’s superpower summit
in Malta would be to make tee

1990s a “decade of democracy”
in Eastern Europe.
Mr Bush, who has been crit-

icised for his failure to react

imaginatively to tee ‘•fcaiignga

of |,i|fl"p> hi Eastern Europe,
mM Ms meeting withMr Mik-

hail Gorbachev, Soviet leader

had been made possible
*. . . because America has been
resolute in defence of liberty.

”

He was speaking at a fundrais-

ing lunch.

Mr Bush and Hr Gorbachev
are to meet on December 2 and
3 on US and Soviet warships in

the Mediterranean oft the
coast of Malta. The opening of

the to-ri*" Wall «nd the spread
of democratic reforms in East-
ern Europe are expected to
dominate the itnu»iing_

“(The meeting] will occur
amid the changes sweeping
East and Central Europe and
fwtngtng- freedom to lwilllnaM

who share a common heritage
with so many in Illinois,” he
said. Chicago was the scene on
Sunday of a triumphant
address by Lech Walesa, the
Polish trade wnWw* leader, to
the Polish Amm-tcnn commu-
nity.

The White House also
announced yesterday that
President will make a nation-
ally broadcast address tomor-
row evening on events in East-

ern Europe and the awnwit
The speech, time will be

broadcast from the presiden-
tial retreat at Camp David in
Maryland where Mr Bush b
spending the Thanksgiving
holidays. It will be only the
amimri Hmn in hk presidency
that he has made a prime-time
televised address. The first

was on September 5 when he
details of an anti-

drug programme.
The White House also con-

firmed that the President
would step in after

the to KHrf the North
Atlantic Treaty Organisation
allies.

-The North Atlantic Council
will convene on December 4 at
Nate headquarters to consult
with President Bute after his
meeting with President Gorba-
chev,” confirmed Nato, in a
statement from Brussels.

US hints at support

for increase in

resources of IMF
By Peter Norman, Economics Correspondent

SENIOR OFFICIALS from tee
Group of Seven leading indus-
trial countries met in London
yesterday amid signs that the
US is now prepared to support
an increase in the resources of
the International Monetary
Fund.
European monetary officials

said they believed the US
would back an increase of
around 50 per cent in IMF quo-
tas or membership subscrip-
tions from their current level

of 90bn special drawing rights
($lU£4bn).
When the quota issue was

last discussed among the G7
and In the IMF’s policy making
Interim Hnnwrittpe in Septem-
ber, Mr Nicholas Brady, the US
Treasury Secretary, said that a
“fully persuasive case" had not
been made for a pressing
increase In quotas. This was a
view that the IMF management
and most IMF members dis-
puted at that time.
US support for a quota

increase could nose nroblems
for the British Government by
reopening the difficult issue of
Japan’s wish for a move
upwards in the IMF pecking
order from number five at pres-

ent to number two.
Britain, at present the sec-

ond ranking member In the
Fund, has indicated that it is

prepared to make way for
Japan once the question of an

increase in the IMF’s resources
has been resolved. However,
Britain shows no willingness
to move further down the
rankings as part of a general

reshuffle of IMF shareholdings.
In turn, neither West Germany
nor France, which are cur-
rently the third and fourth
largest shareholders In the
IMF, are willing to move down-
wards to accommodate the
British at number three behind

Japan.

It was unclear last night how
for these issues had been dis-
cussed at the meeting of G7
deputies. The officials were
also expected to debate the dif-

ficult problem of arrears owed
by a number of very poor
developing nations to the IMF
and more general questions
wiaMwp to Third World indebt-
edness.

The G7 countries have
widely different views about
what the level at which IMF
resources should be fixed.
France and Japan, for example,
support Mr Minhal Camdessus,
the IMF managing director,
who baa campaigned year
for a doubling of quotas. West
Germany frga indicated it

would support a two-thirds
quota increase while Britain
has so for said that the quota
increase should be no more
than 25 per cent.

Boeing workers to vote

on end of six-week strike
By Roderick Oram in New York

BOEING WORKERS were due
to vote last night on new con-
tract terms aimed at ending a
six-week strike which had vir-

tually halted production at the
world’s largest aircraft manu-
focturer.

Hopes were running high in
Seattle, Washington, home to
Boeing and most of the 57,000

striking workers, that the new
contract would be ratified and
work resume by the middle of
the week.
With its airliner production

capacity stretched to the limit

by a $85bn backlog of orders,

Boeing has no hope of catching
up on production timp lost dur-
ing the six-week strike. It was

doe to deliver an airliner a day
during the fourth quarter.
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>
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>
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l
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S

only 23
aircraft which were almost fin-

ished when the strike started

on October 4.

Analysts believe it could
take Boeing several months to
bring production back up to
pre-strike levels, creating addi-

tional problems for airlines
hoping to expand their sched-
ules. Big airlines have tried to
cope with the disruption by
delaying sales of used aircraft
But some smaller carriers such
as America West, based in
Phoenix, Arizona, have had to
delay new services.

->

Why Businessmen fly Diamond Service
-Time, Time and Time again.

TENMINUTE CHECK-INFOR ALL OUR PASSENGERS

British Midland have always understood

tke needs of the business traveller.

Unlike other airlines, we have always

valuedyour time.

Unlike other airlines, we continue to offer

a ten minute check-in to all our passengers,

notjust those payingfullfare.

Unlike other airlines, we have a reputation

for punctuality. And since our Boeing 737

Award-winning personal serviceSaveevenmore timeandmoney- write

your own tickets

aircraftfrom Heathrow to Belfast, Edinburgh

and Glasgow have full CAT HI all-weather

landing capabilities, British Midland are

even better equipped to get you to your

appointment on time.

.

Unlike other airlines, our Timesaver Plus

selfticketing scheme lets travellers write their

own tickets, but still makes available a full

range of competitive fares and offers a constantlyfly British Midland.

corporate discount. And most important of

all, unlike other airlines, British Midland

staff will always make time for you, tke

business traveller, with a personal service

our competitors only pretend to match ,

Obviously, there are some Diamonds the

competition can’t steal.

No wonder businessmen whofly constantly.

British Midland
% FOR FURTHER INFORMATION CONTACT YOUR TRAVEL AGENT OR PHONE:

HEATHROW 01*589 5599- BIRMINGHAM 021-236 0121 • EAST MIDLANDS 0332-810552 • LEEDS/BRADFORD 0532-451991 LIVERPOOL 051-494 0200 - TEESSIDE 0642-219444 EDINBURGH 031-447 1000 • GLASGOW 041-204 2436 - BELFAST 0232 325151 *
I
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fDVLC

REGISTRATIONS

In June, 1 990, more than two hundred thousand

Select Registration numbers will be available

for sale through the DVLC’s ‘Sale of Marks’

initiative.

It’s a unique venture, so they’ve got to be sure

it’s handled correctly.

That’s why Teledata has been choserrto

handle an important part of the ‘Select

Registrations’ Sale.

Teledata is the country’s leading telephone

marketing company famous for its

01 -200 0200 number.

If you want to know more, call our special

DVLC ‘Sale of Marks’ Enquiry Line on

01-200 8888.

Now you’ve got our number. And chances are,

we’ve got yours.

01-200 8888

Teledata a Division of niRCOLL
COMMUNICATIONS

A BELLSOUTH Company
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Exxon unit

unveils
* Malaysian
gas project
ESSO Production Malaysia
uSPHI), a mtft of Exxon, tbs
US oil giant, will invest lObn
MaigHs (S3.7bn) over the nwt
oecade in a gas project. Reuter
reports from Kuala Lumpur.
EPMTs production manager,

Mr Larry Suedley, said the
Investments would form the
core of the country’s Peninsu-
lar Gas Utilisation (PGU) proj-
ect, aimed at exploiting Malay.

» sia’s more than 1.47 trillion
chMc metres of gas reserves.“™ project, once completed,
will mark Malaysia’s move
from oil to gas as a major
source of energy.” he
The PGU project, the coon-

try s largest engineering
undertaking, was begun in
1981 and is estimated to cost
over 20bn ringgit
The three-phase project will

feed gas from offshore east
coast fields to in the
southern regions, including
Singapore.
Scheduled for completion in

1997, it involves building gas
facilities and a 728 km pipe-
line.

Malaysia’s national all com-
pany, Petnmas, awarded KPMI
a 20-year contract to supply
gas for the project beginning
in 1992. Both parties are final-
ising details on gas pricing
and are expected to sign an
agreement soon,

Thailand picks
joint venture for
steel complex
The Thai government has
picked a That-Italian joint ven-
ture to bnild Thailand's first
integrated steel project, Reuter
reports from Bangkok.
The Board of Investment

(Bol) chaired by Prime Mini*,

ter Chatichai Choonfaavan
approved earlier this month a
plan by Daferco International
Trading Co, a private company
controlled by Italian interests,
and its Thai partners to build
a 9750m steel complex at Map
Ta Phud, southeast of Bang-
kok.
Bol deputy secretary general

Staporn Kavftanond said the
venture will have tax conces-
sions and other investors will
not be allowed to open nimilar
plants for the next 10 years.

Manila export
zone sell-off
The Philippine government
intends to privatise the conn-
try’s export processing zones
by 1992, Mr dose Concepcion,
the Trade Secretary, said yes-
terday, AP-DJ reports from
Manila.
Once fully regulated by the

private sector, foreign compa-
• nies will be able to own land

within the zones, Mr Concep-
cion said In a speech marking
the 17th anniversary of the
Export Processing Zone
Authority.
Under present export zone

rules, companies are given a
long-term tease on land they
use. There are four existing
zones located in provinces of
Baguio, Bataan, Cavite and
Cebu.

Gatt squabbles

over farms and
market access
By Robert Thomson in Tokyo

A MULTINATIONAL
conference to review progress
under the General Agreement
on Tariffs and Trade ended in
Tokyo at the weekend, with
delegates still far from agree-
ment on the sensitive issues of
agriculture and market access.
The US claimed credit for

attempting to end the dispute
over the format of tariff cuts,
which have become the most
pressing problem in the Uru-
guay Round of Gatt negotia-
tions, due to be completed at
the end of next year.
Washington has insisted that

tariff cuts be negotiated bilat-

erally through a “request/of-
fer" format, while EC countries
and others have pushed for a
multilateral formula.
Mrs Carla Hills, US Trade

Representative, asked the dele-
gates from 26 countries and
legions to formalise their pro-
posals on tariffs by the middle
of January, and for these -pro-
posals to be used as a starting
point for negotiations.
A Japanese trade official

said that the US was "more
flexible” on the tariff* issue,
which is proving unexpectedly
difficult to resolve.
US policy on agriculture was

condemned by Mr Frans
L Andriessen. vice-president ofp the European Commission,
who said that a recently-deliv-
ered US position paper
demanding open markets
“brings us back to before 1986,”
and was disappointing for Hy*

EC, which is to deliver its own
paper by the end of the year.
The tough US position on

agriculture has also brought
out differences among the

*

Cairns group of agricultural
exporters, some of whom
believe the hardline approach
could damage reform pros-
pects. Members of the group
are due to meet in coming days

in Thailand to finalise their

own position papa-

.

A Japanese trade official

said the government had no
public comment on US agricul-

ture policy, but a Japanese pol-

icy document would be
released soon.

US officials suggested that
conference delegates showed
support for Washington's posi-

tion, and that there was a
“general feeling that the EC
should come up with a compre-
hensive proposal of its own .

US and Japanese officials

said developing countries were
less critical than in the past of
measures to bring trade-related
intellectual property and
investment areas under Gatt
diaftfpHnea.

A Japanese official declared
delegates agreed "a bridge had
been crossed" by the develop-
ing countries, but other trade
nffir.iais said thin was too opti-

mistic and a formal agreement
was still distant
• Japanese and US officials

failed to reach substantive
agreement after three days of
talks about forest products.
Beater reports from Tokyo.
At the talks, which ended on

Sunday, the US asked Japan to

re<ilassify its tariff* on semi-
finished products «nrt simplify
its legal construction stan-
dards. But Japan said stan-
dards were based on social and
historical factors and earth-
quake wwBlrtanitlniM, an offi-

cial will

Japan currently Imposes a
33 per cent tariff on logs and
finished products but charges
15 per cent on semi-finished
products, heavily used in home
building, he added.
Mrs Carla HiHn and Japan’s

Construction Minister, Mr
Sbozo Hararia, decided to hold
ttw specialist taifca when they
met earlier in the year.

Cuba sees hard currency
earnings boost from 1992
By Canute James in Kingston

WHILE many of its colleagues
in the developing world con-
template the creation of a sin-

gle European market with
some uncertainty, Cuba sees
the changes in 1992 as an
opportunity to increase its
hard currency earnings.
Mr Josd Viera Linares,

Cuba’s First Deputy Minister
for Foreign Relations, says his
country is preparing to
increase exports to Europe of
tobacco, seafood, citrus and
other tropical fruit, textiles
and garments.
“Our production costs are

lower than those in the EC and
in many other countries which
are now supplying the EC.” Mr
Viera Linares said. “When
Europe liberalises trade, we
will be able to compete. 1992
could bring very important
changes, not only for Europe,
but for Cuba.”
Overall value of trade

between Cuba and the EC is

about (800m per year.

“The balance is generally In
favour of Europe, but so far
this year it Is slightly in Cuba’s
favour.” The island’s main
European markets are Spain,
the UK and West Germany, he
added.
An increase in Cuba’s earn-

ings from the EC would allow
the to raise its imports
of machinery, construction
equipment, agricultural chemi-
cals and medical equipment
from EC states. Mr Viera Un-
ares said.

“With the expansion in trade
which we are expecting, we
wifi also be trying to attract

Western European capital to
Cuba, particularly for invest-

ment in tourism which is a sec-

tor from which we can quickly
earn foreign exchange.

“This is a new development,
as policy in Cuba has not been
in favour of foreign Invest-
ment. Now it is being accepted
that foreign investments can
be to our benefit”

AT SHERATON LITTLE THINGS MEAN A LOT AT SHERATON LITTLE THINGS MEAN A LOT

The
Sheraton. In a land with over

5,000 years of civilization, Sheraton

today enjoys a reputation for an

unmatched standard of civilized

living.

At fascinating locations, and

On our Nile Cruise ships, the

unique Sheraton Guest Satisfaction

System constantly monitors the

quality of guest service. So although

name.
character and scenery may vary

from one Sheraton to another, our

expertise and your comfort won’t.

We have 24 hotels throughout

the Middle East and North Africa.

Asking your travel agent

or sponsor to book Sheraton

for your next Sheraton
trip is the TTwhoapHaHty people d>

civilized thing to do.

£ Cairo, el cezirah. Heliopolis. hurchaoa, luxor. montazah. nile cruises. g
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US set to act over Japanese construction barriers
By Nancy Dunne in Washington

Hills, the US Trade Represen-
tative. finds the existence of
market barriers, then she has
ohe month to propose sanc-
tions, but those proposals
could come as early as today.
She then has 180 days to get
an agreement or to act
Mrs Hills is under consider-

able pressure to toughen her
line against Japan. The
Administration’s attempt to
talk Japan Into changing its
business practices, under the
Structural Adjustment Initia-

tive, has thus for produced lit-

tle more than frustration in

Congress and “disappoint-

ment" for the negotiators.

Japanese officials, however,
have been claiming “concrete

and very encouraging prog-

ress” in the long-running dis-

pute. A bilateral agreement,

signed in March 1988, was
expected to open at least seven

major Japanese construction

projects, worth about $30bn, to

US companies.
Mr Koji Watanabe, Japan’s

THE Japanese public
construction market Is likely

to be the target today of the
tough measures provided in

last year’s US Omnibus Trade
Act
The legislation required an

unfair trade practice investiga-
tion of the Japanese construc-
tion market setting today as
the deadline for an official

determination of whether or
not barriers exist against US
companies.

If, as expected, Mrs Carla

An open
Development is seen to gain from liberalising services trade, writes Peter

deputy foreign minister for
economic affairs, in Washing-
ton earlier this month, said 10
American construction groups
had bees officially registered
to work in Japan and con-
tracts worth about $400m have
been awarded.
This figure does not impress

the industry, which sees no
change in the practice of
“tJango,” cr bid-rigging agree-
ments, among Japanese con-
struction companies. An aide
to Senator Frank Minkowski.

an Alaska Republican who has
played a leading role in the
dispute, said most of the busi-

ness gained bed been “show
contracts” to satisfy US
demands.

In a separate action, the US
Justice Department is seeking
S36m In compensation from
140 Japanese construction
companies for allegedly fixing

prices in connection with work
done on US Navy projects
between 1984 and 1587 at facil-

ities in Yokasuka.

a service, says

Developing countries

stand to gain economi-
cally, in particular as a

result of skill transfers, by
agreeing to liberalise trade in

services in the Uruguay Round
of multilateral trade negotia-
tions, according to a study by
the Organisation for Economic
Co-operation and Development.
The study, prepared by the

OECD Secretariat after two
years of internal work on this

aspect of trade in services, is a
rare attempt to analyse the
link between liberalisation of

service industries and develop-
ment.
A perceived conflict between

the development aspirations of
poorer countries and liberalisa-

tion has been one of the main
stumbling blocks in the Uru-
guay Round negotiations, but
until now there has been little

sector-by-sector analysis of the
kind the study provides.
“There are unlikely to be

any developing countries that

do not have areas of export
opportunity that could be bet-

ter exploited or whose overall

resource allocation and devel-

opment opportunities could not
be enhanced by improved
access to imported services and
the skills transfer with which
they are frequently associ-

ated," the study says.
It cautions that there can be

no automatic assumption that
the benefits of liberalisation in
services will be as great as
those from liberalising trade in
goods. Experience will also
vary from country to country
and sector to sector, but the
study identifies three general
ways in which liberalisation of
trade in services may help
development.

It will encourage forms of
trade which facilitate the
transfer of skills and soft tech-
nology; all countries would
gain by a continuous upgrad-
ing of infrastructure; even poor
countries “may be able to
develop a market niche at the
appropriate level of skill inten-
sity”.

“Given the pace of techno-
logical change and its Impact
on developing countries the
most important benefit, over
the longer term, of a trade lib-

eralisation process is likely to
be the transfer of skills which
frequently is associated with
foreign-based activities,” the
study says.
The nature of the gains

accruing to developing coun-
tries will depend heavily on
the degree to which any Uru-
guay Round agreement pro-

vides for labour mobility. But,

the study says, developing
countries have an interest in

participating in the negotia-

tions to protect themselves
against bilateral actions such
as those taken by the US and
European Community against
Taiwanese and South Korean
shipping practices respectively.

‘The most important
benefit of a trade

liberalisation process
is likely to be the
transfer of skills’

The OECD acknowledges the
“legitimate" adjustment con-
cerns, including balance of
payments worries and the
effect on individual companies,
of developing countries con-
fronted with the need to liber-

alise their service sectors.

“They undertine the need for

an approach to liberalisation

which is progressive, allowing
trade to expand gradually,
which encourages forms of
trade that facilitate the trans-

fer of skills necessary for the
development process and
which fosters cooperation with

foreign-based service providers
in maximising Liable opportu-
nities for using local inputs
and meeting local user needs."

In its comments on individ-

ual sectors, the study rebuts
the commonly held view in the
developing countries that for-

eign insurance companies will
act as a drain on the balance of
payments by investing their
premium income overseas.
Over time this may be offset by
an inflow arising from claim
payments, it says. The activity

of foreign insurance companies
which carry more risk on their
own books may reduce the
need for re-insurance which
has to be bought abroad.
The efficiency gains would

also lead to lower premiums
for consumers with accompa-
nying economic benefits. For
example, freight insurance
would cost less.
' Balance of payments con-
cerns in the construction sec-

tor may be alleviated by
encouraging build-own-operate
schemes. Partnerships with
local Interests, such as that
entered into by Bechtel of the

US for the construction of the
Caracas metro, may also lead
to a skills transfer. Bechtel's
Venezuelan partner is now
increasingly assuming more

responsibility and control.

In a similar way, in insur-
ance. American International
Group, has transferred 100 per
cent responsibility for motor,
insurance underwriting to its

local units in Kenya and
Nigeria.

The study notes that devel-

oping countries can shoot
themselves in the foot by being
restrictive. In the field of infor-

mation and computer services,

it says Brazil imposed a cost of

$23m on its airline Varig in
1981 by requiring it to move its

reservation systems from
Atlanta in the US to Rio de
Janeiro.
Developing countries should

also not overlook the opportu-
nities in exporting professional
services. In 1986 Tunisia had
7,000 professionals, ranging
from engineers to doctors and
qualified security guards,
working throughout French-
speaking Africa. Tunisian pro-

fessionals are increasingly
replacing Europeans at one-
third to one-half their cost, it

says.

Trade in Services and Develop-
ing Countries. 130 pages. $15.00,

available from OECD, Mail
Orders, 2 rue Andrd-Pascal,
75775 Paris Cedex 15 France

ADVERTISEMENT

THE VOICE OF SOUTH AFRICAN BUSINESS

Trade with Africa is a bridge
to a better political climate

Dr Anton Mooinum, Managing Director of South African Transport Services talks to

John Spira, Financial Editor of the Johannesburg Sunday Star.

Spine South African TVaasport Service* (SATS) is a brge
otganfeation. men in world terms. What is the extent and
scope of Its operation*?

Mortmain SAJS is a mold-model transport organisation,

compriaing railways, harbours, pipelines, road transport services

and an airline. Wb employ 178 000 people and earn revenues of

around RJR5 bfflkn.

Vifc’rc a fair-sized railroad in mid terms, being more or less

on par wiifa the larger American railroad companies- SATS has

a route distance in South Africa of21 000 kflornetres and a track

distance of 34 000 Idkmietra (of which 18 000 are electrified).

¥fe convey 580 million passengers a year by rail and 5J2 million

fay air. Our harbours handle 300 mill ion tons a jean Our road

activities cany ™na ™n«n«i pawcngcra and handle five million

ton of gpods a year.

AD the potto in South Africa fall under our jnriafiction, while

SA Airways is the hugest carrier in Africa, though with 40 aircraft

it is not huge by world standards. We’re one of Sooth Africa's

huger road transport operators and we have a fair-sized pipeline

network.

So up all these haerems, I suppose SATS can be

considered a (sage organisation.

Spine SMS wffl becomenpObBc company on April 1BW,
What are the reasons behind thb morel

MartumW are voy excited about beoamn« a pubfccotnpaqy.

Up to now. we’ve been very much like a government

department-Wve not been obliged to pay tax. we haven't been

required to comply with the Companies Act and we harerit been

subject to most of tbe statutes with which other businesses must

comply.

Wtc now tafcmg iha entity and moving it out of the gmeramert

sector to the private sector. The Government will continue to be

die sale shareholder, so it isn't privatisation bra cnmmereMitotion.
WD be registered as a public company under the Companies

Act, vwfll base our own board of directors and well be subject

to the "me mi« md regulations as ary other public company.
Tb o§ itfc a huge step- Wi taw»PV WD «« atoned

to provide for higher depredation charges above the line (as we
do at present) but caber below the line, and oar bookkeeping
will be Hire in accordance with generally accepted accounting

principles.

Although it’s a dramatic step, we believe if is the tight way

to ga. because deregulation is becoming a reality in South Africa.

A year or two from now, service transport will be totally

deregulated- Tbe Minister of Transport has annoonced dm hie

is looking at the deregulation of the air routes. Ww agreed.

lb enable us to compete in such an open environment, we also

have to be bee to act tike any ocher business entity and 1 am
therefore ccnvinccd that this whole process of converting SATS

ink) a normal business enterprise is the right one — not only

from our viewpoint but from tbe standpoint of oar competitors’

because, ifwe woe suQ tied » gorernmera, they would be justified

in claiming that the ploying field is not even.

Vlfe welcome (he prospect of bring exposed to market forces

h*ran— w believe it wilt benefit das country as a whole and

SAPS in particular, more especially because the profit motive will

make ns more efficient.

Tb get to that point, we have an army of outside accocnams

and iwfffam hanks helping us with the transformation. Bui that

fen*! die itiffimh part. The difficult part is to wean 178 000 people

asay from a “civil servant” mentality. We've been working hard

to educate our people, fortunately, in the last seven years we've

reduced our staff by B0 <X» people, solely through attrition. That

has already conveyed the message that in order to survive we
hare to be successful in die market place.

Wfc’rc iupwkiiy happy dwt in South Africa it wasn't necessary

for us to go through a crisis situation to achieve the transition

toCQmmercialisaticn — as happened in the United States, where

uihiwit got imi terrible difficulties. The final solution there was

to let maffcre forces decide which railways would srrvive and

winch wouldn't. Tbe market mechanism is a hard taskmaster but

a very fair one.

Thb is the whole rationale behind the move. It's a
conunenrialisakn process which is a necessary prerequisite for

privatisation. It’s easy to privatise; it’s difficult to change an

Organisation into becoming a wwnmeroial enterprise and making

that enterprise successful so that investors win be attracted to

buying shares when they are eventually offered to the public.

British Airways is a good example of bow the process evolved.

Spira: SAIS has mark known that tt Is looking at cetten mens
of its operations which are candidates for privatisation. In

wHch areas is privatisation Ksriy to take place, when and
bow?

Moohnan: Privatisation of the larger parts of oox organisation

can only take place once we\e suecesafiiBy conBiwciaBsed SAJS.

Tty. h« annnmicwi that rig ratine tpitf

transport services seem to be prime candidates for privatisation.

Wte buy looting at privatisation of ihc anfins and ate emnjiihtg
policy for privatisation of SATS as a whole. Where this is aQ

going to end. Tm not sure.

Pm happy that in Sooth Africa we don't posh privatisation for

its cwn sake.In each instance it is evaluated against the need and

its advantages and (fisadwtnfa^s.

Here I think it's important that what we are doing in the area

ri pwinyrjuiifiitWi is already leading to priMUisatkn of many
functions. For example, up to now we've been using tbe Reserve

Bank as our banker; since we were part of government. As from

April 1 nett year, we shall have to nse private sector commeicial

banks. Up to now we’ve been subject to audit by the Auditor

General. WD now haw to haw outside auditors . On both scores,

what we are doing is leading to privatisation.

Up to now, toe funds flowing from the SATS pension food hare

been invested in SATS buddings, home ownership loans for our

staff or depariK with the government Now we tree tie freedom

of investing those funds oaredves. We have a positive cash fkw
of R40 million per month and we are being advised an how to

invest that money by various private sector institutions.

So, cornmenriaiisatioa is karting to privatisatkn of several

functions.

Spine SATS has received a gpeat deal aff pnbfidty with regard

to its operations in stales bordering Sooth Africa mu] its co-

operation with these states. How for dees this cooperation

extend?

Motilfwaw- W» h«- Seaiy-M Bntoi with most countries in Southern

Africa, going up aa far as Zambia and Zaire. Traffic and

equipment mow freely over the borders, carrying goods there

and bade. W; arc proud that aver ell the years, despite tbe fact

tint political relations haw at times been strained, we have never

dosed the borders to rail transport. We believe one should never

nSe transport as a weapon. W: feel strongly that we should rather

trade ibim mafey war. In the end, trading with our neighbours

will eventually bring political benefits.

What we do in Africa is conducted solelyona business basis,

b involves conveying traffic to andfrom these states, rendering

assistance in repairing equipment, repairing lines, profiting

spares, training and doing consulting work.

Atonypaint in time we would have 12 OQQ railway trucksand

between 60 and 70 locomotives in Africa outside our borders.

I would'ik Eke to say that better relations with our neighbours

has been foe prims motivation for SATS doing Iwmbb with them

but 1 would like to see it as one of the building (docks towards

hrtpii^ establish a better political climate. I think we've played

a positive tide and we cm continue to [day a positive tide. 1 believe

tint our route back to international acceptance wd be through

Africa. Wfe must show tfu: werid we can live with our neighbours.

I see very positive trends in what's happening in Africa.

Although same African countries are not Biking tons on an

official level, on a personal level and on a railway level, we have

very good relationships with them.

S{dra: SATS has frequently come up against the private

sector’s carriers.

Does it use te muscle as a gownaoent-coatrofied

wganisattea to psqudfce tbe forces of free campriition la this

area?

Moohnan: I know that some carriers think that ws are using foe

interim period (prior to cmuneimltsaiion) to strengthen our

competitive position. But I don't see any evidence of this.

Obviously, we cannc* sit still anddo nothing. If the market requites

a service, we can't wait for someone else to pick up the business.

Once deregulation Of the airlines comes to fruition, certain

Dr Anton Moohnan

private carries* will be able to pick upa fair share of the market.

There is no way that South African Airways can continue to coatral

95% of the market. For the private sector camera to complain

about unfair competition is not justified.

However; the more 1 bear them moan, the happier I am. If

they were happy. I'd be worried. It would be a sign that wc weren't

doing Us right things.

Spira: SATS has recently finalised plans to install b
computerised rafl ticket Issuing system. How far is SA3S atoag

the computerised route hi other areas of te operation?

Mortmnn: Tlfe’re not unlike any other large or^niaation in that

it is impossible to handle a big company like SATS without

extensive computerisation. There's no way we could handle

mflBocs cf documents daily in 3ny other way So it isn't surprising

that we have oae of the largest computer installations in South
Africa.

I can foresee a situation where later on well go for electronic

data interchange (GDI), where customers will talk to us via their

computers. No documents will flow. They'll be giving ns

consignments on computer and foeyH he billed by cranputer. EM
is very definitely on our future agenda.

Spira: How do you respond to the accusation that motprtete

are paying a premium on petrol to finance SAXSt pipelines?

Moohnan: Wfe have a whole network of pipelines catering fin
1

bath crude and refined fuels. We mate a lot of money out of
the pipelines but the extent to which motorisS pay for the pipelines

is far less than they think. If vre should slash pipeline rates by

half, foe petrol price would drop ty only 1%. That's not going
to mate any difference to foe motorist. IT you look at tbe make-
up of the petrol price, the gwenanent takes a hefty slice — not
SATS.

Spira: What is SATS^ policy on industrial rriatioiis? fs equal

pay for equal work a reality in SATS?

Moohnan Ws’re an equal opportunity organisation. Tint implies

equal pay for equal work. All jobs are open to anyone* — White
or Black. Each application is treated on merit V/t have Blacks

coming up through the ranks at the level of station masters and
engineers. We’d like to have more Blacks in our management but

presently h isn't easy to find people of sufficiently high calibre.
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MISSILE PROLIFERATION

I
raq, Argentina and Egypt each

had their own reasons for get-

ting together to develop a mis-

sile in 1984. Iraq was caught in

what seemed at the time a fight to

the death with Ayatollah Kho-

meini’s Iran. Egypt was poised

uncertainly between two potential

enemies. Libya and Israel (which

already possessed its own nuclear-

capable missile). And Argentina
was keen to upgrade an earlier mis-

sile. the Condor 1, and had hopes of

turning the project into a lucrative

export business.

Though their aims may have dif-

fered, however, they shared two
common needs: money and technol-

ogy.
The two issues were related. The

only feasible source of the required

technology was the armaments,
aerospace, computer, electronics,

and machine tools industries of the

West. It included solid rocket pro-

pellants and other fuels; electronic

guidance and navigation systems to

keep the missile accurate; and car-

bon fibres for the missile's nose
cone to keep it from burning up
when it re-entered the earth's atmo-
sphere.
To buy these products and tech-

niques. the Condor partners
required vast sums of money; west-

ern intelligence agencies estimate

that the partners have raised and
spent more than $Sbn since 1983.

Much of the money came horn
Iraq. But Baghdad never had any
direct dealings with Argentina.
Everything went by way of Egypt,
which was the conduit through
which Iraqi money flowed out and
equipment and technologies flowed
in.

In Egypt, Field Marshal Abdel
Halim Abu Ghazala. then defence
minister, was directly in charge of
Ballistic Missile Egypt <BME).
Egypt's part of Condor, which
included work at a secret plant
known as Factory 17, just outside

Cairo. In Argentina, the Air Force
was heavily involved in work at a
development site carved out of the
side of a mountain near the city of
Cordoba. Italian and German tech-

nicians were brought into the Con-
dor site by buses for daily shift
work.
Technical support for Condor -

the procurement of missile technol-
ogies and components - was man-
aged by a shadowy consortium of 16
European companies based in Zug.
Switzerland and Monte Carlo and
known as Consen. Consen had sev-

eral sister companies in Europe, the
Middle East and South America
including Condor Projekt AG and
Hat Corporation Ltd. both of Zug.
Western intelligence officials say

that the Consen network was
founded in the late 1970s and owned
for a time by Bohlen Industrie of
Essen and Bohlen International SA
of Luxembourg. These companies
are controlled by members of the
Von Bohlen und Halharfi family the
heirs to Germany’s arms-making
Krupp family.
Mr Eckbert von Bohlen und Hal-

bach. a Bohlen shareholder, when
questioned about Consen. first said
that the companies had been estab-
lished by someone “who used me
and my father as goodwill shields.”
Mr von Bohlen and Halbach also
said he knew nothing of any exports
of missile components: “The only
thing we were aware of was that
there was some rocket propellant
and chemicals involved." In a sec-
ond conversation, Mr von Bohlen
und Halbach and a colleague - Mr
Reinhard Truse - said they had
never owned any of the Consen
companies and sought to retract Mr
Bohlen’s earlier comments.

Ifat, one of the companies in the
Consen network, is mentioned in
testimony in the case of Mr Abdel-
kader Helmy, an Egyptian-born
American citizen who pleaded
guilty to smuggling in California in
1989 in a conspiracy to smuggle car-
bon fibre for the Condor missile out
of the US. He is due for sentencing
this month. Testimony in the case
alleges that Ifat sent more than 31m
to Mr Helmy, who was working at
the Jet Propulsion Laboratory.
An internal Consen document

from June 1987 (see copy below)
lists the companies which, it

claimed, “are most important in co-
operation and as subcontractors.”
Outside observers, including west-
ern intelligence agencies, have
pieced together the part of the proj-
ect ior which they believe Consen
intended each of these companies to
be responsible.
Messerschmitt-Bolkow-Blohm of

West Germany was to supply guid-
ance systems and general missile
know-how; Snia-BPD, a subsidiary
of Italy's Fiat, the rocket motors
and solid fuels; MAN of West Ger-
many the transporter erector
launchers that helped make Condor
a mobile missile; and Sagem of
France the inertial navigation
systems. Also listed as Consen/Con-
dor contractors were Bofors, the
Swedish arms maker, and Weg-
mann, a German producer of multi-
ple-launch rocket systems. Some of
these companies had worked as sub-
contractors on the US Pershing 2
missile. Western intelligence agen-
cies believe that the Condor 2 is in
part a copy of the US missile.
Of the six European companies

named in the Consen document,
Fiat's Snia-BPD and MBB have
repeatedly denied selling any equip-
ment to the Condor project. Last
April, however. MBB confirmed
that its subsidiary MBB-Transtechn-
ica was being investigated for alleg-
edly haring broken German export
control laws by delivering parts for
a DM 70m missile system to Iraq.
Wegmann of West Germany told the
Financial Times that it received an
order in 1987 from MBB to supply “a
small number of components for a
tractor rocket launch system,
around DM 1m worth." Wegmann
said it knew nothing about the end-
user and regarded the transaction
as being between two German com-
panies. “We were subsequently
investigated by judicial authorities

and cleared, although we were told

that the equipment MBB bought
from us was originally ordered by
the Consen group." said Mr Jahritz.

Wegmarm's spokesman.

Alan Friedman disentangles the history of an Iraqi missile project

The flight of the Condor
Five years ago, Argentina, Egypt and Iraq

formed an alliance to build a powerful ballistic

missile — one capable of carrying a nuclear
warhead. They named the project Condor 2.

Recently the story of Condor 2 has become
entwined with the scandal of $3bn of
unauthorised loan commitments to Iraq made
by the Atlanta branch of Italy’s Banca
Nazionale del Lavoro (BNL).

But the lessons of the affair have less to do

with banking than with the way in which

developed countries try to control the transfer

of militarily useful technology to Third World
governments.
From the start, the Condor project aimed to

get round these controls. The ways in which
they were able to do this provide a salutary

lesson for the western governments concerned.

A spokesman for MAN. the Ger-
man engineering company also
named in the Consen document,
said “we don't give details concern-
ing customers" and added that “we
have always had valid export
licences for any sales we made."
Bofors says it can find no record of
any sale of missile technology to

the Consen group. Use Swedish gov-
ernment is meanwhile investigating

the possible involvement of Bofors
in helping to develop the Condor 2.

Bofors has confirmed that the gov-
ernment’s arms export control
office has asked it to explain why it

is listed as a subcontractor in the
Consen document Sagem, which
produces telex and fax equipment
as well as navigation systems, did
not reply to repeated FT enquiries
on the subject.

I ram 1987. Iraq began to play
an increasingly active role in
the Condor project It intensi-

fied its partnership with Egypt and
allocated increasingly larger sums
of money to the project Western
officials say that the Iraqis were
increasingly unhappy, however,
because they believed too many
people were lining their pockets
between Buenos Aires and Cairo.
At the same time, Iraq was

acquiring military technology on a
much wider scale, particularly in
chemical warfare. By the start of
1988, Iraq had made significant
progress on its desert missile instal-

lations, as it had done with its

chemical weapons development
By the spring of 1989, Iraq was so

far ahead of its Condor partners
that it was largely able to go it

alone. Argentina had run out of
money, and now that Iraq had built
its own research and testing sites in
the desert not far from Baghdad, it

had less need of Argentine help.
The Gulf War ended, on favourable
terms for Iraq, in August 198% none
the less, Baghdad pressed on with
Condor and other military projects.
It was clearly determined to consoli-

date its position as the leading Arab
military power; it profoundly mis-
trusted Iran’s intentions; and it saw
the prospects of big revenues from
sales of the Condor missile to other
countries. Officials in the US and
Israeli governments believe Iraq has
orders to sell 200 missiles to Egypt
at a price of 38m each.
The end of the war allowed Iraq

to make rapid progress in the Con-
dor 2 and other military projects.

The Technical Corps for Special
Projects, or Techcorp, is an Iraqi
state enterprise that is part of the
Ministry of Industry and Military
Production. On July 13 1987, Tech-
corp had signed a contract with
Condor Projekt AG of Zug, a sister
company of the Consen network,
under which Condor Projekt was to
act as a technology consultant to
Techcorp. Several of the BNL
letters of credit, for goods ranging
from machine tools to chemical
intermediaries, show Techcorp as
the Iraqi importing client.

The technology was available -
but money was missing. War-torn
and debt-burdened Iraq was finding
it hard to borrow on international
capital markets. Iraq has debt of at
least $65bn, of which 330bn is owed
to countries (East and West)
are not likely to forgive it Since
1986, Iraq has been involved in a
complex and apparently intermina-
ble series of bilateral reschedulings
with major creditors Including
France, West Germany, Japan anrf
East Bloc countries. They are
increasingly unwilling to come up
with new money.

In the 1988-89 period, as one Wall
Street banker has recalled: “There
was only one bank leading in a big
way to Iraq and that was Banca
Nazionale Del Lavoro (BNL), the
Italian bank. But nobody in New
York understood why BNL was
lending to Iraq all this money a«d
through its branch in Atlanta, Geor-
gia."

Between February 1968 and July
1969, the Atlanta branch of BNL
handled 2,500 separate letters of
credit and made loan commitments
totalling 33bn. It borrowed a total of
S1.85bn from 30 or 40 hanks on the
interbank money market and used

JP Morgan in New York to dear all
its payments to the central bank of
Iraq mid to US and European com-
panies exporting to Iraq. It reported
none of this to US or Italian bank or
government authorities. Italian
judicial investigators suspect that
someone at BNL in Rome knew
about the Atlanta operation, but the
investigators have not revealed any
names and the bank denies that any
executive was involved.
Western officials believe that

hardly any of the BNL money was
used for the direct purchase of bal-
listic missile technology. But some
of more than 3600m of direct BNL
Atlanta loans to 'Raghriari did go to
companies such as Techcorp, the
Iraqi company that signed the Con-
dor 2 contract with the Consen
group.
Among the recipients of BNL

money were a series of companies
in Britain, the US and West Ger-
many, all connected to Technology
and Development Group (IDG) and
TMG Engineering of London, Al-Ar-

in 1987. Ifre accord is called the
Missile Technology Control Regime
(MTCR) and it proscribes the sale of
tnissHe related equipment and tech-
nology. Yet the story of the Condor
missile shows that western govern-
ments’ commitments to these goals
can be weakened when there are
rival issues - foreign policy or
export orders - to be considered.
The weaknesses are particularly

noticeable in Washington, because
of the thoroughness with which the
intelligence community to
have studied the transfer of military
technology. Mr William Webster,
the head of the Central Intelligence
Agency (CIA), spoke about missile
proliferation last May before a Sen-
ate committee. He said that the CIA
has been collecting and analysing
intelligence on the proliferation
issue for decades and that the
agency employs “some of our most
sophisticated collection methods
and analytical techniques to
address this critical issue."
In following the Condor, and

Administration.
Also available was information

on the technology flow. In his Sen-
ate testimony, Mr Webster said that
Third World builders of missiles
had used a number of firms in west-

ern Europe that had sold missile

components and specialist
know-how. The CIA chief added
that “countries will often claim
falsely that a technology they are
seeking for a missile programme
will be used for an entirely benign,

and plausible, purpose.” He said
that “cover firms" or front compa-
nies are established where export
controls are more lenient. Since this

is precisely what happened in the
Condor 2 project, the feflure to pre-

vent it is the more striking.

In Washington at least, govern-
ment and intelligence agen-
cies fbced two different sorts of
pressure. One stemmed from the US
government’s attitude to the two
sides in the Iran/Iraq war.
Mr Seth Caros, a missile prolifer-

ation and chemical weapons expert
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aM Trading Company of Baghdad,
Matrix-Churchill of Coventry or
other companies with part-owner-
ship or other ties to Iraq. Mr Fadel
Jawad Kadhum, a director of many
of these companies is, according to

UK officials, also a senior official of
Iraqi state industry. Mr Kadhum
says, however, that the Iraqi direc-

tors of Matrix-Churchill “have noth-

ing to do with the Government of
Iraq or the authorities in Iraq, but
we do have contacts."

The Matrix-Churchill exports
financed by BNL were not Illegal,

but Western military experts say
that Iraq has no need for the
advanced machine tools sold by
Matrix-Churchill except for military
projects. As one British official put
it “It doesn't matter whether it’s

machine tools or computers. The
<me thing they have in common is

high technology. It all clearly has
an arms linkage." Matrix-Churchill

says that a small part of its exports

to Iraq was used In making compo-
nents for such conventional weap-
ons as shells and guns. The com-
pany says every machine exported
was given a UK Government export
licence, and that none was used to
make components for missiles.

T he Condor story raises ques-
tions about the effectiveness

of the the commitment of
western governments to preventing
military technology transfer.

In 1985, seven western countries
- the US, West Germany, France,

Britain, Italy, Japan and Canada -

began observing an export control

accord; they announced it officially

)’s acquisition of other, poten-
military, technologies. West

era governments had two possible
trails to follow: the money trail and
the technology trail, in each case,

they appear to have slipped up.
Mr Patrick Clawsen, a former

Iraq specialist at the International
Monetary Fund, points ont that
some of the BNL money was guar-
anteed by the Exlmbank and adds
that BNL’s tapping of the interbank
market for $l.85bn should have
rung “fire bells" somewhere. “If
some bank starts on a regular basis
tapping the interbank market for
nearly $2bn over 17 months and
sending the money to Iraq, don’t

you think the Federal Reserve or
other banks would hear about it?”

Mr Clawsen asks with a frown cm
his face. The Federal Reserve has
refused to comment on the BNL
affair

Dr Norman Bailey, as senior
director of national security plan-

ning at the Reagan White House
from 1961-88, Initiated a programme
in 1962 to deal with problems of
technology transfer and fending of
Middle East terrorism as well as
debt issues. The programme was
called “Follow the money" and it

made use of intelligence and elec-

tronic intercepts to tell the National
Security Council about Important
money flows. One of Dr Bailey’s

successors says that he was
unaware of the programme during
his three-year term of office from
1985. Other officials at the time say
that the intelligence information on
money flows such as the BNL loans
was definitely available to the

....
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at the Naval War College Founda-
tion in Newport, notes that “during
the Gulf war a decision was clearly
marie in Washington to permit a
whole host of activities for Iraq that
would help it to fight Khomeini’s
Iran." Among these activities were
the sharing of some intelligence
with Iraq; allowing Iraq to buy 60
helicopters from Hughes Helicop-
ters. now a part of McDonnell Doug-
las, and 45 from Bell Helicopters
since 1983; and providing billions of
dollars of US credits for grain ship-
ments to Iraq.

Mr Carus says that after Iraq
used chemical warfare in 1988
“there were people in the Govern-
ment who were uncomfortable with
what was happening, but very, very
few people cared enough to do
something about it"
The second sort of pressure, com-

mon to all western governments,
was commercial: the desire not to
hamper exporting firms with unnec-
essary restrictions.

Mr Stephen Bryen was the Penta-
gon’s Deputy Under Secretary of
Defense for trade security policy
during the Reagan years and possi-

bly the most active US official
involved in trying to stem the flow
of missile technology to Iraq, Egypt
and Argentina. Mr Bryen, a man
with a brusque approach and a
hard-line reputation, made gnemiww
in the State and Commerce Depart-
ments. His concerns appear to be
shared, however, by some officials

at tile Foreign Office in London.
In an article to be published

shortly in Moment a US magazine.
Dr Biyen alleges that the US Gov-

ernment and some Nato allies

“allowed and abetted the develop-

ment and stockpiling of a major
chemical warfare capability" in
Iraq. He says this has occurred
because the Commerce Department
in charge of export licences, “has
been allowed to keep information
on US sales of militarily useful
hardware to Iraq secret”
Dr Bryen explains how he “wit-

nessed this appalling performance”
from Tnattto the Reagan Administra-
tion “and usually could do little to

stop it" He describes how on one
occasion he discovered the proposed
sale to Iraq of an analog computer
system and was only able to block
the shipment after forcing the Irene

to the National Security CounciL
The computer, says Bryen, was the
same as one used in the US Army's
White Sands missile testing pro-
gramme. “It was recognisable as
militarily useful hardware and it

was certainly going to be used for

the Iraqi missile programme, to
bnifa) both launchers and missiles."

The computer sate was blocked,
but many other sates went through,
including several equipment and
technology orders that were
shipped by US companies to Ger-
many for onshipment to Iraq’s Sa’ad
16 missile and chemical weapons
research plant in the desert near

Among these were export licences

in 198686 Cor Hewlett-Packard, the
California computer and electronics
company which sold about Sim
worth of general purpose computers
and electronic test and measure-
ment equipment. Hewlett-Packard
stresses that it had no knowledge of
the military work being conducted
at the Sa’ad complex and says it

goes to great lengths to ensure that
tts high technology exports do not
fail into wrong hands.
Tektronix, a leading Oregon-

based maker of electronic test

equipment, has confirmed that it

sold more than 350.000 worth of
electronic measuring equipment to
Gildemeister. the West German con-
tractor that equipped the Sa’ad lab-
oratories. Gildemeister of Bielefeld
was last spring investigated by Ger-
man state prosecutors for its

involvement in the Iraqi Sa’ad
plant

Wiltron, tike Tektronix also a
West Coast US producer of elec-
tronic test equipment has con-
firmed that in 1986 it shipped a sca-
lar network analyser, used to test

microwave communications, to Ger-
many fra" onshipment to Iraq’s Sa’ad
16 complex.
In each of these three cases, west-

ern intelligence officers believe that
the products contributed to Iraq’s

missile development. Export
licences were issued to each of
these US companies, at times after
being specifically approved by the
National Security Council (NSC).
These exports were perfectly

tegaL The wisdom of the govern-
ment’s export approvals is another
matter, however. A former US offi-

cial Involved in die discussions
between the Commerce and Stale
departments. Pentagon and the
National Security Council says that
the US government knew that Sa'ad
16 was likely to do missile-related
work. This official claimed that
Washington approved the export
licences because it was assumed
that the same products would be
available to Iraq from non-US sup-
pliers.

Prof Gary Miihoiiin, a Washing-
ton-based nuclear proliferation
expert and former Pentagon consul-
tant, says there is a bureaucratic
war between the Pentagon on the
one hand and State and Commerce
on the other. Prof MilhnUin says tfa*

Commerce Department has "a tre-
mendously Strang pnvexport bias"
and complains. like Dr Bryen, that
its record is poor because its pro-
ceedings are secret.
Western efforts to halt the flow of

technology to Iraq were largely
after the fact Mr Dan Quayle, the
US Vice President, says the US
intends to "keep up the pressure"
and that this approach “has begun
to produce results in the case of
Germany and Italy as a result of
our actions over Condor.” Judicial
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. investigations are under way in

Germany (a Munich prosecutor is

investigating whether MBB broke

export controls over the shipment
of missile parts). And in Italy, a
Rome magistrate is investigating

whether a group of nine former
Fiat-SNIA employees - who all left

the company in the past 12-18

months and include one of Europe's
lpgdjng rocket specialists - were
involved in the illegal export of mis-

sile technology to the Condor 2 part-

ners.

Iraq’s armaments programme
attracted hostility from abroad that

sometimes spilled over into direct

action. A number of incidents -
which some western officials

believe to have been linked to Israel

- appear to have been aimed at

dissuading European companies
from participating in the Condor 2

project. In early 1958. a bomb
exploded in front of a car that was
to transport Italian and German
technicians to work near Cairo. In

May 1988 the Peugeot belonging to

Mr Ekkehardt Schrotz. a Consen
executive based near Monte Carlo,

exploded during one night And in

August 1989, an Iraqi military plant

near Baghdad exploded with reports

of several hundred deaths. It is

unclear, however, whether this was
sabotage or an accident a ad
whether it was a Condor plant or

another type of military factory.

T he story of the Iraqi missile

and munitions projects
comes at a time when rela-

tions between the superpowers are

warming. The most dangerous new
threat to global stability, in the eyes

of many western officials, is no lon-

ger a US-Soviet conflict; it is the

prospect of the proliferation of

chemical- or nuclear-tipped missiles

in the hands of Third World coun-
tries, mainly in sensitive regions.

The Iraqi story is a cautionary

tale of how governments, banks and
industries may consider export
orders more important than secu-

rity, or may simply be lax about
controls even when the conse-
quences of such laxity can be very
serious.

US nffiHals asked about the Iraqi
affair lament that “this one slipped

through the cracks” or complain
that the bureaucratic conflict
between State, Commerce and
Defence was “all about telling the

others to stay out of my sandbox."
A senior Bush Administration offi-

cial says that while he is not Eamil-

lar with the BNL case “I am confi-

dent that if the intelligence
information had been brought to
competent officials in State and
Defense that steps would have been
faitam to arrest this business." He
rejects the notion of anyone turning
a blind eye as “inconceivable."
Three facts remain uncomfort-

ably clear, however
• Intelligence was available in
Washington about the BNL money
flow to Iraq and plenty of Intelli-

gence was available about Iraq’s
military procurement networks and
its work on Condor.
• The Reagan and Bush adminis-
trations’ ability to Implement anti-

proliferation policies has been dam-
aged seriously by continuing
bureaucratic conflicts between
departments.
• Iraq has reached an advanced
stage In its development of missiles
and chemical weapons, thanks
largely to US and European compa-
nies. q
The strange flight of the Condor 2

- from its clandestine inception in
the hollowed side trf an Argentine
mountain to its current stage of
preparation in the deserts of Iraq -
has worried the governments of
Washington, London, Jerusalem
and even Moscow. It highlights a
proliferation threat that is not lim-
ited to the Middle East.
The Condor project Is one of the

ballistic missile development pro-
grammes about which most is

known, and on which the US
believes its control efforts have had
most impact The US State Depart-
ment claims these efforts have frus-
trated the clandestine supply net-
works for the programme in
western Europe.
But it fears that the number of

countries with indigenously-pro-
duced ballistic missiles could dou-
ble from 10 to 20 by the end of the
century. Intermediate-range mis-
siles have been successfully tested
by both Israel and India. Israel's
Jericho-2 is thought to have a
potential range of 1,500km. far
enough to reach Soviet Black Sea
bases. South Africa is thought to be
developing its own weapon in col-
laboration with the Israelis. India
claims Its Agni missile, test-fired
this year, will have a range of up to

These photographs, which reached the FT from Intelligence sources, are alleged to show a missile fuel RED complex 35 miles south of Baghdad

At the height of the fran-Iraq war,
Saudi Arabia bought a batch of sec-
ond-hand Chinese CSS-2 intermedi-
ate-range missfieg, which in theory
could reach Israel or the Soviet
Union. But the Chinese have since
given Washington assurances that
they will not supply others. In
shorter ranges of between 150 and
600km, Brazil and Pakistan have
also been developing their own mis-
siles. Numerous other countries
have Soviet Scud-Bs in this range, a
weapon that Iraq developed further
for nse against Iran.
Condor itself still lacks some cru-

ral guidance and motor technolo-
gies. Its full testing and deployment
could still be two or three years
away. But the story of the missile’s
development illustrates clearly the
risks attached to lax — or indulgent- controls on the transfer of mili-
tary technology.
The corresponding flow of money- from the Atlanta branch of BNL
fraq. and then to suppliers of

meanly useful technology in the
west - raises similar problems.
Money, as Vice President Quayle
tecently pointed out, cannot be con-
tKgted by export controls. Thus the
only way to have stopped the flow

?JSa^Si.T5uM tave be™ for the
intelligence information to

nave been used by government offi-
cials in Washington. On this, as on

S?aiSfe.
lgaq* agenda,

Washington was unable or unwill-
ing to take action.
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’s premiership puts a premium on the pound Heseltine warns
By Simon Holberton, Economics Staff

WHEN Mr Nis^l lawson resigned as

Chancellor of the Exchequer 312

weeks ago the pound fell by 2 per

cent, but it quickly recovered most of

the lost ground. Foreign exchange
dealers are now mulling ova the Idea

that there is a ‘Thatcher effect” at

plav in the foreign exchange markets.

The impact of political events on
the financial markets is often short

lived and less fundamental than the

impact of economic numbers.

Sot analysts in the City of London
believe that the Prime Minister's

effect on the markets, as British

Prime Minister, could be consider-

able. They say she Is held in high

esteem by foreign investors who have

been content to hold sterling over the

past month simply because she heads

the government
Mr Paul Chertfcow, chief economist

international at US securities house

Drexel Burnham Lambert, said: T
think the pound would plummet If

she went, no one abroad knows any-

one else in the Government”
Mr Glenn Davies, economist at

Credit Lyonnais, said: 'The foreign

perception is that we have a strong

right-wing Government led by Mrs
Thatcher. The resignation ofMr Law-
son was largely Ignored because as
Jong as she remains there Is the
appearance of strong government*
Despite their belief in the

“Thatcher effect” analysts were
unable to quantify its impact on ster-

ling. The fki?imatances surrounding
any departure aSMis Thatcher would
influence the currency markets, they
said.

Mr Davies said that the reaction of
the markets would be different if Mrs
Thatcher resigned, for >m«iiw

Bias If Mr Michael Heseltine, for

example, mounted a successful coup.

The Wnawrjni markets* skittishness

would also vary depending on the
r)nniMrfanin« of a formal leadership

challenge.
If Mrs Thatcher were to stand

aside, forw^tph,
the short-run path

of sterling could be sharply down-
ward as foreign investors would be
ignorant about the candidates.

If, however, she stayed put and
looked like winning, the currency
markets’ reaction could be muted.
Mr John Shepperd, economist at

Warburg Securities, said the colt of
Mrs Thatcher’s personality has a lot

of appeal abroad, “There is a large
Thafehgt-pymhmi hi pound#” he
mM.

Bnt as Mr Lawson's departure
showed the effects of surprise
changes in politics can be larger la
the exportation than in reality.

The pound fell an the departHre of*

Hr Lawson as Chancellor bnt it

recovered most of its losses in the
week after.

against ‘two

speed Europe
By Philip Stephens, Political Editor

me Michael Heseltine

Jl

TODAY’S Queen’s Speech will

fire the starting gun for what
may turn out to be the first

battle for the Conservative
leadership for 15 years - or
one of the most eagerly
awaited non-events in recent
political history, writes Philip

Stephens.
Mr Nigel Lawson’S resigna-

tion as Chancellor has left

Westminster awash with
rumours that Mrs Thatcher
may face the first formal chal-

lenge for the Party leadership
since she won it from Mr
Edward Heath in 1975.

Today’s state opening, at

which the Queen sets out her
government’s legislative plans

for the next session, will mark
the beginning of the formal
process which will reveal

opening will test rumours of a leadership challenge
i ” * vision of the European

whether those rumours reflect

the traditional tea-room fanta-

sies of disgruntled Tory
"wets" - as moderates have
become dubbed in the
Thatcher lexicon - or whether

one brave soul at least is ready

to test Mrs Thatcher’s long-as-

sumed invincibility-

in theory, there is a leader-

ship election each year under
the system introduced by Sir

Alec Douglas Home in 1965 to
replace the intensely secretive

deliberations of the party’s

“Grandees” in the smoke-filled

libraries of Tory clubland.

With foe 374 Tory MPs pro-

viding the electorate, any one
of them with the support of

two sponsors in the parliamen-
tary party can mount a chal-

lenge. The contest must be

held within 28 days of the
opening of the new parliamen-
tary session, with the existing

leader given the option of
selecting the date.

No one has so for dared chal-

lenge Mrs Thatcher. After all,

her leadership has won the
Tories three general elections

and 10 years as Prime Minister
has given her an iron grip cm
the patronage which oils the
party machinery.

It also appears certain that
none of the main contenders
- among them Sir Geoffrey
Howe, Mr Kenneth Baker, Mr
Michael Heseltine and Mr John
Major - is yet ready to launch
such a challenge.

What has emerged In the last

few weeks, however, is the pos-
sibility that an aggrieved MP

could present himself as a pro-
test candidate.
The aim would be to under-

mine Mrs Thatcher’s position
by persuading enough col-
leagues to vote against her,
abstain or spoil their ballot
papers. That in turn could
pave the way for a more seri-

ous challenge if the party’s
electoral fortunes have not
improved this time next year.

The ultimate - but this year
almost certainly unattainable
- ambition would be to deny
Mrs Thatcher an overall major-
ity on the first ballot, which
would force the principal lead-

ership candidates into the ring.

A challenge is still by no
mftaiw certain, although some
senior Tories believe that the
odds are shortening.

The rumours will continue
until the last moment. Any
candidate will face enormous
pressure from party managers
at Westminister and from his
or her local Conservative asso-

ciation to back (town. So no
one is likely to declare their

hand until a few hours before
nominations close.

Even If, however, the tea
room gossip proves no more
than that, Mrs Thatcher will

not he able to ignore it fis

very existence shows that the
fin de siicle air which sur-

rounded her 10th anniversary
celebrations earlier this year, a
disastrous performance in the
European elections, and the
.divisions in the cabinet have
akan their foil- -

Her own recent admission

that she expects to stand Awn
the election has also

destroyed the always illusory

but psychologically important
assumption that Mrs Thatcher
would "go on and on”.
Those close to the Prime

Minister insist with some
Cfltipp that her wiBmiiw have
consistently underestimated
her. There is also no doubt that
she stiS has a large, fiercely

loyal, following among MPs.
But as one of her cabinet

ministers commented recently,

loyalty in the the Conservative
Party is based above all on the
hope and expectation of vic-

tory. Mrs Thatcher's future
depends on her ability to dem-
onstrate over and flat
she has a better chance than
smyr>p*» else oMtilWdBg ft.

How BMW set a track record
in Southeast Asia

Sime Darby, Southeast Asia's largest multinational company, reports on this successful

partnership and on what they can offer your company too.

BMW has clearly established its leadership throughout

Southeast Asia.

With Sime Darby, the ultimate driving machine has found

a partner that is as concerned with quality as it is with

profitable performance.

insurance and trading to manufacturing.

Successful partnerships

BMW is only one of many profitable partnerships with

European and U.S. companies. In Malaysia, successful

partnerships include established names like Berger, H&R Johnson,

party over European Integra-

tion with a harsh warning that

Britain risked being left behind

in a “twoapeed" Europe.

The former defence minister

— a declared for the

fttture leadership of the Con-
servative Party - sketched a
vision of the European Com-
munity in the 1990s sharply at

odds With that ofMrs Margaret
Thatcher, the Prime Minister.

His decision to outline an
alternative approach comes

growing concern among
many Conservative MPs that

Mrs Thatcher may face isola-

tion among the 12 when next

month’s EC snyrimft in Stras-

bourg debates closer monetary
integration.
The Prime Minister has indi-

cated that she will fiercely

resist at the summit both the
proposals for. a single Euro-
pean currency envisaged In
stages two and three of the

Defers report and the plans
- approved yesterday by the
EC-Oanumsstan.— for a Euro-
pean-wide social charter.

Spine of the Government’s
supporters believe that that
stance may prompt a dissident
(^pVhoni-h MP to mount a sym-
bolic challenge during the next

few weeks to Mrs Thatcher's

leadership of the party.

Mr Heseltine, detailing his
views in a speech in Brussels

and in an accompanying politi-

cal paraphiatj backed the call

by Sir Leon Britten

far an early move towards foil

British membership of the
European Monetary Systran.

Sir Leon, a vice-president of

the EC Commission, and a for-

mer minister,
;
won a warm

reception at the Confederation

of British Industry’s ahnnal
conference far ; Ms stance. It

was later echodd by Lead Car-
rington, the former Foreign
Secretary, wborsakl in a BBC
radio interview that Britain
had to avoid being “marginal-
ised”.

t

Mr Heseltine said that ster-

ling’s absence from the EMS
exchange rate mechanism was
incompatible with the need to

maximise Britain’s

ensuring the creation of the

firee-market European economy

that the Government sought

In a thinly veiled attack on

Mrs Thatcher’s view that toe

future development of the

Community should be based 0”

closer co-operation between

independent nation states, he

called for more sovereignty to

be pooled in a restructured

European Parliament

He said: "There will be those

who tear that, in moving closer

to Europe, Britain will lose her

identity. On the contrary, I

believe that within the Com-

munity she will find a greater

one." _ .. .

He warned that Britain

would stand apart from tomor-

row’s Europe "at Its peril”,

CfimTWP-wring that Our fellow

Europeans want us to travel

with them, but they will no

more allow us to frustrate their

ambitions in the 1990s than in

the 1950s”.

Answering Mrs Thatchers
criticism - voiced again at the

weekend EC Dimmit in Paris

— that economic and monetary
union would undermine demo-
cratic accountability, Mr

called for closer links

between national parliaments

and toe European Parliament.

That co-operation should
eventually be formalised with

the creation of a powerful sec-

ond chamber, or Senate, for the

Strasbourg assembly, with its

wamiars drawn directly from
waHnnaT parliaments.

In what appeared to be a
determined attempt to set out

a md distinctive for-

eign poBcy, Mr Heseltine put
ctoeer co-operation within the
fsnmmimtiy firmly in the con-

text of toe need to respond poe-

itivrty to the recent upheavals

in Eastern Europe.
railing for strong EC sup-

port for the emerging democra-
cies in Eastern Europe - par-
ticularly Poland and Hungary
— he said that the process of

change was now "poised peril-

ously between the resentment
of economic failure and the
frustration of latent natlonal-

Ism”.

CBI conference

Budget boost for
investment urged

Sime Darby believes Malaysia offers an ideal manufacturing

base in the Asia Pacific region.

Take a holiday

from taxes

The Malaysian Government

welcomes foreign investment

and offers many incentives

including a tax holiday for

five to ten years.

More and more companies

are setting up operations in

the country. Why? Natural

resources are ample and skilled

labour starts from US70$ an

hour. The infrastructure is well-

developed with excellent communications and reliable,

efficient transport.

Record-breaking performance

Sime Darby knows how to set the pace too. The last

financial year ended with a show of record-breaking results.

A success only made possible by the Group’s corporate philosophy

of honest, hard work with strength through diversity.

For 80 years, Sime Darby has set high standards

of efficiency and integrity over a wide range of

activities. From plantations to property development,

Shell, Michelin, BF Goodrich and Caterpillar.

Other ventures in Singapore, Philippines, Hong Kong and

Australia include motor distribution, trading, packaging,

furniture, tyres, electrical and mechanical systems for buildings.

Tap intd growing markets

Intra-regional trade is expanding rapidly to satisfy the

increasingly affluent markets of the region.

Sime Darby has the financial strength, management expertise

and connections to help you tap into these buoyant markets.

To find out more, write to Sime Darby. This could be the

beginning of a new, rewarding relationship for your company.

SOUTHEAST ASIA’S LARGEST MULTINATIONAL COMPANY

For a fact filled brochure about Sime Itorby, Asia facific and Malaysia, write to: Sine Darby London Ud., Hibernia Chambers, London Bridge,"London SE1 9QX, England. Or call 01-403-JZ34.

Telex: SMfti 5DTLL G and 8511529 SDTLL & Head Office: Sime Darby Berhad, Wsma Sime Darby, lalau Raja Uut, 50350 Kuala Lumpur, Malaysia. Telefax: 03-238 739S.

by businessmen
By Charles laadbeater

THE Government will come
under Increasing pressure to
tailor next year’s Budget to
encourage investment, the
Confederation of British Indus-
try. the employers’
firm, mgtip

Delegates at the annual con-
ference In Harrogate, northern
England, gave overwhelming
support to a package of Budget

to ensure
fiscal policy will offset the

recent tightening of monetary
policy through higher interest
rates. The proposals will con-
centrate on four points, namely
that:

• Cuts in personal taxes
should he restrained.

• Depredation allowances an
capital investment should be
increased from 25 per cent to
40 per cent to allow about two
thirds of the costs of invest-
ment to be offset against tax
over two years. Mr David Lees,
chairman of the components
manufacturer, GEN, and chair
of the confederation’s eco-
nomic policy committee, said
Ideal ly corporation tax rates
should be reduced as well.
• Government-Imposed
increases in business costs,
such as higher national insur-
ance contributions and the uni-
form business rate, should be
avoided.
However. Mr Norman

Record, of C&J Clark, said toe
CBi had to take its share of
blame for the economy, as it
had consistently been over-op-
timistic. He said: “The tone of
recent comments on the econ-
omy has been excessively opti-
mistic. There haw been no eco-
nomic, miracle in thin country,
we have had an economic fairy
tale.”

Mr Record said the economy
was in a dire state measured
by the balance-of-payments
deficit. Only a recession or sev-
eral years of slow growth
would eliminate it He said the
CBI should recognise that
employers had failed to get to

Kg with wage inflation.
owever. Mr Trevor Mac-

Donald, of British Steel,
warned that high interest rates
were essential to reduce infla-
tion. Gambling with inflation
could have for reaching reper-
cussions and take Britain
to toe politics of the 1970s.
Rachel Johnson adds-, sir

Robert Reid, the outgoing
chairman of British Rail, added
his support to repeated calls
for more investment in trans-
port infrastructure in the DE
with a plea for public money to
be used to fond new rail Unit*

in T/mAin
While acknowledging that

Eurorail - the consortium
picked to build the fast rail
link to the Channel tunnel -

was a private-sector affair, he
argued that rail Investment
was a question for government.
“Mechanisms exist for

finance to be provided to meet
forecast demand," Sir Robert
said.

Meanwhile, others were call-

ing for more radical solutions
for the "intolerable inadequa-
cies” of the UK’s transport sys-
tem.

Sir Christopher Foster, Coo-
pers & Lybrand, praised Mr
John Major, the Chancellor, for
increasing public funding on
transport by £900m on road
and £600 on rail in the Autumn
Statement
This was nowhere near

enough, however. "More will
be needed. Now there is no
doubt that public expenditure
has been a constraint in the
past” he said.

While costs to industry of
congestion in the south-east
were well documented, the
Government had not addressed
the “affordability” issue of
expenditure constraints.
That failure. Sir Christopher

said, ieft ane option for consid-
eration: privatising existing
motorways and turning them
into tollways.

"That should solve the finan-
cing problem - private and pub-
lic -at a stroke.”

Mr Robert Atkins, Minister
for Roads and Transport,
Us ministry agreed that "fine
talk” did not build a mfb» of
new road. The key to conges-
tion was cash and spending on
new roads was to double to
almost £2bn a year over four
years to 1993, as annnmif«»d in
the Autumn Statement.
John Hunt adds; A warning

that toe price of energy vrifl

have to rise to pay for toe costs
of a cleaner environment was
given at the conference by Mr
Chris Fatten, the Environment
Secretary.
“We need to ensure that the

price of energy progressively
reflects its foil costs - including
toe environmental costs associ-
ated with its provision,” lie
said.

Any action to raise energy
prices would have to be taken
internationally. It would be
unthinkable for Britain to do
so unilaterally because that
wwild wreck the country's
industrial competitiveness he
said. Mr Patten deeffi toexpand on his remarks.
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At UPS,

An Overnight Parcel From Newcastle To Stuttgart Is Nothing Unusual.

But Tb The 'Commercial Motor' Survey It Was . .
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he Winning Delivery

I,.n the first 'Commercial Motor' European Parcel Survey

UPS won "hands down on price, and more than matched its nearest rival

: on telephone manner, personnel efficiency and careful handling of the package"

(Commercial Motor Magazine, 17 August 1989).

Twenty companies were asked, anonymously to make a next day delivery from Newcastle

to an outlet of a major German car firm in Stuttgart.

Six accepted the challenge. Only two delivered.

And of these two, UPS was "just as reliable, just as efficient and just as friendly

for a quarter of the . . price"

At UPS, we've always said that, in our business,

success is measured one delivery at a time.

That day in Germany we measured up to our words.

United Parcel Service
As sure as taking it there yourself

forftirtherinfoniHtfcmc^ StarAir Pined Service -Tel. 0222/7770 3556or3557 Bdglum/LuxarixNirg: UPS- Tel, 02/75 17777 Denmark: UPS -Tel. 01/51751 1 Finland: UPS -Tel 90/8702477France/Monaco: UPS Tel. 1/4892 5000

C^eccc: ACS InternationalITD ‘*leL 01/52259 1 2 Ireland: UPS-TeL 01/427766haly:UPS'Alimondo-Tel 02/50791. 1 Netherlands: UPS-Tel. 020/504 5222 Norway: Aircontact Cargo -Tel. 02/1 22020 Portugal: Sadocarga -Tel. 01/607 127or607595
Spdq/AndornServttnhsS Coopi ITDA-TeL 91/7787000Swedeii:ScanflishtAB-Tel. 08/7978000SwttzeHand/Lieditenstein: UPS-Tel. 061/572755Turkey: Unsped PaketSenrisi- Tel. 01/5826922

UnitedKingdom: UPS •Tel- 01-751 1251 \ftstGermany: UPS Deutschland, Inc ’Tel. 06196/472141 Yugoslavia: Intereuropa- Tel. 41/675102

®Trademark and servicemark ofUnited ParodService ofAmerica, Inc,, oflLISA
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By Michael Smith, Labour Correspondent

THE PROSPECT of industrial

conflict at Ford, the vehicle

manufacturer, moved closer

yesterday when union leaders

decided to recommend the

company's 32.000 manual work-

ers to strike over pay.

The unions, led by tbe
TGWU general workers and
AEU engineers, said they

would be available to meet
Ford negotiators, but only if

the company reconsidered the

-final offer" it made 10 days
ago.
Their tough stance has

implications both for the Gov-
ernment's fight against wage
inflation, and for hundreds of

manufacturing companies
whose pay negotiations are tra-

ditionally influenced by the

Ford pay talks as a guide Tor

their own negotiations with
unions.
Mr Jimmy Airlie, lead nego-

tiator for the AEU at Ford,
refused to be drawn on when
the unions would start ballot-

ing. Internal union talks would
be held during the “next few
weeks" before a vote.

The Ford ballot decision
coincided with tbe third of a
series of one-day strikes by
4.500 manual workers at the

Luton plant of VauxhalL the

General Motors subsidiary. At

Ford there is no argument
about the value of tbe offer

which would mean a 9.5 per

cent increase in the first year

of a two-year deal and inflation

plus 2.5 per cent in the second

year.

Mr Jack Adams, lead negoti-

ator for the TGWU, said work-

forces at each of Ford's 22

plants had shown in a series of
near-unanimous votes last

week that they did not con-

sider the offer enough from a
company which last year made
profits of £673m.
However, the unions do not

want to talk about productivity

until they get a higher offer.

They also want the company to

drop its resistance to a reduc-

tion in the 39-hour week.
o Tbe London Ambulance

Service management offered to

put all 999 emergency calls

through to ambulance crews
and abandon the use of police

and troops, in a bid to get a
proper ambulance service back
on the road, and In what was
seen as a big climbdown on the
part of LAS management in
the long-running national dis-

pute.

TV finally switches on to the House of Commons
Ralph Atkins reports from inside Parliament on an historic day for British democracy

T HE HOUSE of Commons
opens its doors to the
television cameras

today, anxious and unsure how
political drama will go down
with a previously-sheltered
public.

MPs collectively have been
suffering butterflies in the
stomach. It is not stage fright.

The lights have been on for

five weeks, stage directions are
well-rehearsed and face powder
and dress co-ordination hardly

unfamiliar in a TV age.

More, it is a realisation that

the powerful force of television

is likely to change the charac-

ter of the chamber for ever-
and, in turn, the democratic
process.

The door may be only ajar to

start with. Broadcasters face
numerous restrictions on what
shots can he shown. But after

the year-long experiment has
ended, that door is more likely

to come crashing down than be
shut once more.
In an extreme scenario

painted by some. Government
statements and opposition
responses will be aimed merely
at creating “sound-bites”.
Details will be left for behind-
the-scenes briefings:

Big debates wul focus, not
on the nitty-gritty of legisla-

tion, but on Big Issues -East
Germany and the current
ambulance dispute would be
topical examples. Speeches will
be short (cutting the waffle, to

be brutal) and the House will

either hear more speakers, do
more business or go home
early.

More immediately, TV pic-

tures will be watched for
effects on tbe standing of the
parties and the balance
between front and backbench-
ers.

Hie first Is that the restric-

tions proposed by the select
committee on broadcasting are
going to be inordinately tight.

True, they are restrictive; but
in practice their interpretation,

has been relaxed - and could be

relaxed further. With the eight

cameras fixed to tbe underside

of the galleries overlooking the

chamber, many shots, by
necessity, include more than
just head and shoulders. Waist
upwards is more the norm;
also including members sitting

to the sides and behind the MP
speaking. -

Despatch box shots vary

between cameras. Wide-angle
pictures are commonplace
between speeches, allowing the

foil geography of the chamber
and the number of MPs present

to be seen.

Critics point to the damaging
effects on set-piece debates
such as the clashes between
Mr John Smith, Labour’s -trea-

sury spokesman, and Mr Nigel

Lawson before his resignation

as Chancellor. Theoretically,

Mr Lawson’s stony, fed-up'
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expression would not have
been seen but a wise opposi-

tion would have made repeated

references to him, allowing the

cameras to focus on Mr Law-
son's glare.

Another common assump-
tion is that it is going to be

boring television- While MPs
will not displace Australian

soaps in audience ratings, the

House of Commons feed will be

in constant demand by broad-

casters used to talking over

Slides or shots of red buses cir-

cling Parliament Square.

Mrs Thatcher's dogged deter-

mination under pressure at
Prime Minister's questions and

the sparkle in opposition

leader, Mr Neil Kinnock’s eyes

when he scores a point off her
will be enthralling.

Grand debates offer poten-

tially rich viewing. Today|s

opening motion on the Queen's
speech, the Government's out-

line of forthcoming legislation,

is likely to be a prime example.

Mr Bernard WeatberiU. the
speaker or chairman of the
chamber, has described West-

minster as “the best show in

town".
It is not true that television

will always favour Govern-
ment and opposition spokes-
men. Camera angles currently

are most awkward for speakers

at the two despatch boxes.
Shots come from above, expos-

ing bald patches and hidding
faces when reading from pre-

pared texts - a particular disad-

vantage for the Government
A better postion is at the

back, where camera angles axe

straighter and the wooden pan-

eling. gives a less distracting

background. Backbenchers will

be able to grab much of the

limelight by “doughnutting”.
gathering around tbe member
who is speaking. Pointed inter-

ventions and colourful
speeches will appeal to TV stu-

dios.

But cultivating presentation

skills need not be dangerous.

In the 1990s voters will be enti-

tled to argue that an MP who
dresses badly or who cannot
present his ideas clearly is mis-

placed in the House of Com-
mons.
MPs may be unsure whether

they will welcome the cameras
into their chamber. What is

certain, is that they will bring
Parliament truely into the tele-

vision age.

switched on

for 12 years
By David Owen
in Toronto

SINCE Canada began the

world’s first continuous tele-

vised coverage of parliamen-

tary proceedings in October,

1977, the changes which the

electronic eye has brought
have been largely of form
rather than substance.
Arguably the most signifi-

cant have been to increase the

extent to which tbe 45-minnte
Question Period -whose for-

mat is admirably suited to

brief newsclips - have become
the focus of attention. This, in

turn, has tended somewhat to

diminish the importance
accorded to parliamentary
debate.

Otherwise, members have a
tendency to be more image-
conscious than they were In

former years. They are also
more Inclined to lard their

statements with French when
remarks are of particular rele-

vance to the country’s Franco-
phone community.
But television has not

noticeably Increased atten-
dance in the Chamber. Nor has
it resulted in more histrionic

debate.
In fact, if anything, the pres-

ence of the medium has had a
rfllming effect “We get a lot of
mail complaining about cat-

calls and heckling,” says Mr
Jim Watson, director of com-
munications at the Speaker’s
office.

“Members now applaud in
order to signify approval
rather than banging desk-
tops,” adds Professor Anthony
Westell, director of the school
of journalism at Ottawa's Car-
leton University.
“Anybody who imitates

what we do is nuts,*1 says Mr
Gordon Cullingham, part of
the Canadian Broadcasting
Corporation project team
which installed the original
system.“It is a very expensive
lie that is offered to the Cana-
dian public every day.”

Satellite TV to run

full proceedings
By RayirioncfSrioddy •

THE FULL proceedings of the
House of Commons will be
available on satellite television

from today in an experiment to
test the viability of a public
information channel along tbe
lines of the C-Span channel in
America.
Agreement was reached yes-

terday between the House of
Commons Broadcasting Unit-
owned jointly by tbe BBC and
the Independent Broadcasting
Authority - and Mr Rupert
Murdoch's Sky Television, the
Luxembourg satellite company
SES and British Telecom Inter-

national (BTI) for the experi-

mental service.

The pictures from the House
of Commons today will be
relayed by BTI to Astra, the
16-channel satellite that has
been transmitting the four Sky
Television channels since Feb-
ruary.
More than 400,000 homes in

the UK equipped with 60cm
Astra satellite dishes will be
able to watch parliamentary
proceedings from opening to
dose, if they choose to do so.

Tbe service can also be car-

ried on cable television net-
works but it is not yet clear
how many cable stations will
carry the signal.

The objective is that the
experimental service will also
include coverage from the
House of Lords and other pub-
lic events.
The new satellite service

which will use a spare Astra
channel - channel 9 - can be
pre-empted if a commercial
user comes along. The same is

true of BTI's “uplinking”
capacity.

The hope of the consortium
or British broadcasters is that
the experiment however brief

its initial life may turn out to
be, will show there is interest

in making the full proceedings
of parliament available as a
non-profit-making satellite tele-

vision channel.
Satellite capacity problems

should begin to disappear
when a second Astra satellite,

scheduled to be launched next
October, goes up.

BBC coverage will include
Westminster Live, providing
live coverage of the first 50
minutes of Commons proceed-
ings on Tuesdays and Thurs-
days, including Prime Minis-
ter's Question Time. Important
parliamentary debates will also
be covered.
The main thrust of ITV cov-

erage will come from Indepen-
dent Television News,
although the pictures from tbe
Commons of local MPs will be
used to boost regional political

magazine and news pro-
grammes.
ITV is also likely to cany

great national debates live.

Mr Michael Grade, the chief
executive of Channel 4, has
caused controversy by deciding
not to broadcast regular live
coverage of parliament in an
apparent protest over the
restrictions on what the cam-
eras will be able to
show.
Channel 4's coverage will,

however, include Tbe Parlia-
ment Programme which will go
out at midday from Tuesday to
Friday and will mainly provide
coverage of the previous day’s
debates.

Footsie rules altered

in first major review
By Clare Pearson

COMPANIES that do not pay
dividends, such as Eurotunnel,
will be allowed to join the
FT-SE 100 Index as a result of
changes in the ground roles for
entry announced yesterday.

The changes result from the
first major review of the crite-

ria for entry to be carried out
by the steering committee in
six years.

The Stock Exchange said
yesterday the review was
aimed at bringing the FT-SE
100 Index more closely into line

with the wider FT-A All-Share
Index
Eurotunnel will now qualify

for inclusion, provided its mar-
ket capitalisation is big enough
when the composition of the
Index comes up for review next

month.
At its current market capi-

talisation of about £l.6bn, it
would be expected to qualify
for entry under this quarterly
process.

The steering committee has
also decided to lift the size
qualification for immediate
automatic entry, from I per
cent to 1.5 per cent of the mar-
ket value of the entire Index.
This currently equates to a
value of about £4.5bn.

The required proportion n!
shares in a company that are
freely traded has also been
lilted from 20 to 25 per cent
This is in line with listing
requirements for the main
market.
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Is the perfecthedge
found only

inaFrenchgarden?

u

With all due respect to the

French, a financialhedge can also be

a thing of beauty.

What’s more, it can take shape

in any number of elegant ways. Be-

cause at Chemical, we begin.with a

careful analysis of your risk profile

so that a hedge can be tailored to

your individual needs.

We can help you weather fluctu-

ations in your future cost of funds

with interest rate or currency swaps.

Or use caps and floors to let you

take advantage of changing rates

while limiting your exposure.

We can guard against the rising

dollaroryenwithfutures andoptions

.

And hedge your operating risk with

commodity swaps.

If you want a more aggressive

approach to how your garden grows,

we can also use many of these same

techniques to help you make the

most of any market opportunity.
'

But whether you opt for a risk

position or a classic hedge, we’ll help

youadapt to changes inthe economic
climate. That’s effective risk man-
agement. And the closest thing to a
perfect hedge.

CkmicalBaik
The bottom line is excellence®
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at the legend inHong Kong.

MANDARIN ORIENTAL
HONC KONG

For generations, Irish linen bedsheets

have graced the finest bedrooms.
And for over twenty-five years,

one particular house in Ireland has

been sending its finest work
to Mandarin Oriental Hong Kong.

An extravagance, perhaps. But the crisp

sensual feel of traditional Irish linen

assures that you will enjoy your nights

sleep at the Legend as much as you
relish our panoramic harbour views

and impeccable service. Such attention

to detail has made us one
of the finest hotels in the world.

And after all, isn't quiet luxury the best

kind in which to fell asleep?

MANDARIN ORIENTAL
THE WORLD'S FINEST HOTELS

UK NEWS

London’s airports ‘need

better links to compete’
By Paul Betts, Aerospace Correspondent

LONDON risks ceding its
dominant position as the
world's largest international
airline hub to cities such as
Paris or Amsterdam unless it

develops an integrated infra-

structure embracing all the
capital's main airports, air
industry officials warn.
The capital is served by

Heathrow and Gatwick air-

ports, to the west and south,
and by Stansted to the north
east.

Among leading European
airports. Paris -..Charles de
Gaulle airport is seeking to
challenge Heathrow to beconie
Europe's main international
gateway. A study on European
airport congestion commis-
sioned by the International Air
Transport Association (IATAX
shows that Parls-Charles de
Gaulle is particularly well-
placed to siphon traffic from
Heathrow and other congested
European hubs like Frankfurt.
Mr Norman Jackson. IATA's

senior technical director, also

warned at a recent conference
on airport capacity in Amster-
dam that some European
regions could face economic
stagnation through failure
invest sufficiently in expand-

ing airport capacity.
The Stanford Research insti-

tute, IATA’s consultants , have
drawn ap a list of European
airports in urgent need, of
investment by 1995. Without
capacity improvements, H air-

ports, including Heathrow and
Gatwick, will fail to meet
demand in the next decade. In -

turn, airports like Paris or
Amsterdam with available
capacity could pick up a ^ow-
ing share of business. .

Paris — fihariwft de rfotirie is,

strongly placed to handler
nnconstrained traffic growth to
.2010, the Stanford Research;
Institute study' says. By con-'
trast, airports such as Heath-

.

row and Gatwick or Frankfort
and Hzutrid are bursting at the

;

seams and appear to have little

prospect for significant expan-
sion.

Since London cannot aspire
to develop a single “mega-air-
port” like Paris-Charles de
Gaulle, it needs to integrate
more folly its infrastructure
around Heathrow, Gatwick ahd
Stansted, Mr Mike King. mazh
aging director of BAA, for-,
meriy British airports author-
ity, argued at a recent London
seminar organised by foe Char-

;

tered Institute jpf Transport.
Improved connections'between
this trio of airports was
urgently needed.
"The ultimate objective Is

foe creation of the world’s best

that "the price we pay may
have -bo -be measured in coun-
tryside lost/even some homes
dempttshed." v ’ -

He said these was particular
fbr foe propos^d new raQ-ttnk
frum ^entialfcpdrai to Heatfc-'

row; He warnticfcth&wijfoantit
it fojghb .be imbsi^lejbi a- few
years to taki a Tjamtfirectiy

.-front . Loiidon ,vto Par-,
is -r Charies,de Gaulle, but hot

3%e "Giyil-fAviation Atrtbor-

’ky, the UK: -regulatory body,.
“• and BAA agree on the priori-

ties totadclsair traffic conges-
~turn lit the London area. Topof
: foe list is to improve air traffic

.• control, followed bynew terrm-

.
i»al capacity,' and finally new
runway capacity

1 by the year
ffioa - .;V£- •

:

‘The CAA is to make, its
recommendations to I Mr Cedi
Paritinson. fife.Tt^nspdrt seo-:

retary, on this controversial
issne.next .ftpyt, . V . r: ..

Parents cite ‘poor’ State

schools in going
By David Thomas, Education Correspondent

ABOUT four children out of 10
entering independent schools
are “first-time buyers," in that
neither of their parents have
been educated privately, a new
survey shows.
The survey, carried out by

Mori, the polling organisation,

for the Independent Schools
Information Service, was of
1,135 parents of first-year
pupils at 67 junior and senior
private schools. It is the most
extensive of its kind

About one in five of sur-
veyed parents gave unsatisfac-
tory state schools as a reason
for choosing the Independent
sector, confirming anecdotal
evidence of widespread dissat-

isfaction with foe state sector.

Hie relatively high propor-
tion of first-time buyers — nei-

ther parent of 41 per cent of
children in the survey had
been educated privately - also
helps to explain the indepen-
dent sector’s growing* share of
the educational market during'
the 1980s.-

The occupations of parents

riagsflg-

Seme 58 per cent of parents
were in the highest (An) pro-
fessional classes (compared
with 17 per cant among the
total population), while only 7
per cent of parrots .came from,
the manna! working classes
(compared with about 5ft per
cent natimiallyX

'

Parental income told a some-
what different story. A fifth of

. famines the- gurvey “had an
annual grtss. income df less

than £20^000,. whfle 43 per .cent

hadan annual gross^ncome of
3essthan£30,OQO.

Only 57 per cent of . the'
respoahfeats retted entirely <m
their- incomes tb -jtay school
fees, wttiribfi rest alsodrawfcug

;
dak miKtQreofscnrrtesiJuifo
as &m31y- trust funds, loans,
scholarships and the Govern-
mentis-' Assisted. • Places
Schema;

1

y
’ :•

' r

Asked to . name the
. most

important factors in selecting a
school- most parents chose
good msdpEbie (86 per cent),

exam results (79 per cent),
good attitudes to work (77 ps*
cent) and schooliroutation (77
percroQu . .

In Brief

North Sea
oil capital

hit £3^7hu
Britain’s capital spending on
foe North Sea ofi industry is

expected to reach £3.7bn next

year, an increase of 42-per cent
compared to this year’s esti-

mated spending of - £2 .6bn,

according to 'Government fig-

ures. - L __
The ffgnras are base! on fore-

casts'prepared by the National
BippBnnrift ngvrfqmnent Office,

which expects spending at the
' 1990 level to be roughly main-

tained for a. number of years.

Bnes^ijidiiieetiiig
European Commission officials

are to hold talks in Brussels

foils morning with UK Govern-
ment officials in an attempt to

.break the deadlock over aid to

Britain’s- areas of industrial

decline.

Car plate auction
The rarest Car number plates
in Rrifeajn will go nndar the
hamiwr at Christie’s, the auc-
tioneers and valuers, and oth-

ers will be sold through indi-

vidual: car dealers in a scheme
fom-wffl-brins the Government
about nsrrta. year.

Future mapped out
Knowledge of environmental
issues and of the location of
towns- and 'countries should
have a key role in the teaching
of geography - under the UK’s
new r-hatkmaT curriculum,
according toon official interim
report,-'.

. j
• y

Greenmauifesto
A prngraniww designed to win
"the last great battle -the bat-
tle 'for 5tfce earth" - was put
forward py foe Green Party mi
tiie eve at the opening of themw session of parliament
which inctoded a proposal to
reduce,energy consumption by
50 per cent by 2025.

fibwdro,group, Gksgowbased
engineering company jrmnng
tiie suppliers of tunnel-boring
^machinery -for tire Channel
tunnel, is spending £7m on
expandtoiraiid refurnishing its
manufacturing plants. '

.
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•
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A Guide to Financial Times Statistics FT Guide to Alternative investments
New Edition

Are you getting 100% out of your daily newspaper - or

only75% ?

- The Financial Times provides the best and most

comprehensive range of financial and economic data ofany

British newspaper. And almost 25% of it is devoted to

statistics.

Designed to help you get the most out of the pink pages,

A Guide to Financial Times Statistics will help both the lay

reader and professional investor alike.

This new edition mil help you to find the figures you need,

to understandhowthey are arrived at, and howthey should

be read. Written byFT journalists who are experts in their

fields, each chapter has been extensively updated and

reorganised to reflect the FT5 new approach to its

statistical coverage.

Published June 1989 UK price £12.95

Investor's Guide to the Stockmarket

by Gordon Cummings (5th edition)

Written for everyone who knows that they ought to look

after their savings more seriously, tiie new and extensively

revised fifth edition of Investor's Guide to the Stockmarket

arts through ad the jargon. It gives a down-to-earth

explanation of how the market works and how to use it for

your own benefit.

Whether you are new to the DIY investment scene or are

already managing your own portfolio, Investor’s Guide to

the Stockmarket makes essential reading, ft mil provide

you with all the background information you must have to

make the best possible use of your capital.

Published November 1988 UK price £9.50

Investing for Beginners

by Daniel O'Shea (4th edtoon)

How well informed are you?

Dayou know a rights issue froma scrip issue?

Can you distinguish a merger from an acquisition?

Doyou know thedifference between unit trusts and

investment trusts?

Aimed at taking the investor through the complexities of

the stockmarket from scratch. Investing for Beginners

demystifies the basicprinciples ofthemarketsina practical

and authoritative way. itexaminesa range of investment-

related issuesandhas been revised toreflect radical

changes in investment and taxation and their effect upon

the investor. Invaluable to thesenewto the stockmarketas

wellas experts.

Published August 1983 UK price £9.50

byJackieWidschUger

lavishly illustrated but definitely not a coffee table book, it

is250 pages ofhard information and highly practical advice

on how to play the alternative investment market

successfully Not only does it discuss the merits of fine art,

furnitureand silver: it also introduces you to the world of

books, bears, Bugattis and Bordeaux.

This i$ a book of the intelligent investor. The investor who
knows there isa difference between value and price. Judge

from the copious graphs and charts how Sotheby's Art

Index has performed against the RPI, FTA All-Share Index

and National House prices. And benefit from a behind-the-

scenes knowledge of sales room technique, dealers'

methods and how to spot a good investment.

Published April 1989 UK price £14.50

FT Guide to Unit Trusts

. byChristineStopp

Why should you become a unit trust investor? Will a unit

trust perform better than a buiding society account? Why
unit trusts rather than shares? This guide answers these

and other questions and outlines all you need to know to

makean informed investment decision about unit trusts.

The book provides a detailed explanation of how unit trusts

work, how to choose the most appropriate trusts for your

circumstances, and how to assess their performance.

Published September 1988 UK price £8-95
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Retiring Abroad

IqrAnne Gowan & Karen McCaB (3rd edition)

Are you thinking of retiring overseas?

Ifso.thisguidewillgiveyou practical adviceon planning

for, and adjusting to, retirement ina foreign country.

It iscrammed with useful information on:

Organising savingsand investment • purchasing a

property abroad • overseas removals • UK income tax.

capitalgains taxand inheritance tax • pension

arrangement • medical treatmentand healthcare

making your will.

It alsodetails the retirement advantagesand
disadvantages of specificcountries: Andorra Australia •

Canada • Channel Islands • Cyprus • France • Gibraltar •

Greece • Ireland • Isle ofMan • Italy •Malta •NewZealand
• Portugal • South Africa • Spain • U.SA • Western

Europe • Exoticlocations,and lists contacts and addresses

oforganisationsaWe togiveyou expert advice.

Published November1989 UK price£14.95
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nGujdetoInvesfanentTmste
byAntheaMasey

Investment trusts areone erfthe best kept secreteofthe

. investment worW.Thisguide has been written to dispeitfte

mystiqueand provide the investor with dearand concise.

Informationshowtomove into

advantagesoftiiiskm&eslabfishedsectw

investment industry

HiehtoiIlu^ratedwTthtafofesand^3pIis,tf)ebcxdc9V8s

a step-by-step guide tothe various options available forthe

investor it explains complexities such as cEscountsand

warrants, and gives guidance on how to choose and howto
buy shares in an investment trust

Published September 1988 UK price E835
'

Financial Planning for the Individual

by Alan Kelfy (3rd afftta)
1

!

A vital read for'all those who suspect they may rot be using
their hard-earned monfiy to its maximum advantage.

Brouf£it bang up-to-date in tiie light of changes mpension
legislation; taxation and the Crash of ’S7, this Guide

provides you with essential information on:

Investment planning unittrastsand investment trusts

• business expansion schemes • personal equality plans •

pension arrangements • life assurance • tax pfenning •

Plusa new chapteran the uses of trustsand an extended

sectionon investment timing -when best to buyand sefl

shares.

With a seffdiagnostic Personal financial Planning

Questionnaire and a 'DymgTidilylog
1

,
tins book contains

everythmgyou need to know in order todearlyand

profitably plan yourfinances.

Published in association withthe institute of Chartered

Accountants.

Published October 1989 UK price £11JO

ORDER FORM
Ptaasar^umtmltoMartatiicDBpafliReriiFinancidTnies

Bpsoesslnformation, 7titFloor, 5ft64Broa*vay London
5WiH.0qB.ja: Qi-799 2002{Uaaorderaddressonly}.

Please note payment nxrtaaanpBnyordacf^
nodaaeand ttidmfl

Please sefti me copy/copiB5
r
ol

AGulde to Financial Tunes Statistics

(£1295 UKor £1450/52300 overseas)
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to* , securities, trusts, futures.

is what investments really about
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Investment isn't about wheeling and dealing on the

stockmarket.

It’s a way of coping with some pretty fundamental

human needs.

It’s about being in a position to support yourself

and your dependants.

It’s about knowing where you want to be X years

from now and what you want to be doing. Its. about

bringing up children in a- secure environment; about

school fees and family holidays; about the mon.ey you

need to set up a business in town; or a house in the

country. Any country.

It’s about making the most ofyour money so that

ET

when you retire, the car, the furniture and the roof over
your head don't retire with you.

At Norwich Union, when we talk about investment

these are the sort of issues we discuss. Because only by

knowing about your future needs can we find you the

right sort of investments.

Together we’ll work out just how cautious or

adventurous your portfolio should be. Whether it’s

investing directly in the stockmarket with a Norwich

Union PEP or spreading your risk more broadly with

one of our Regular Savings Unit Trust Plans.

At the very least you . should consider one of our

Norwich Savings Plans. These are relatively secure plans

that allow you to put your money into a range of
investments that we can balance in terms of risk and
reward. And that you can switch in and out of as your
circumstances change.

However cautious you are, your money should be
working considerably harder than it would, say, in a
traditional savings account. As any financial i

adviser will tell you. 1 —
But of course investment NORWlCHjl

isn't about makincr mnnpu UNIONnisn't about making money for l

the sake of it. It s not so much the money you've got
to spend that matters, it's how you want to spend the
rest ofyour life.

IF YOU’RE IN THE KNOW, YOU’RE IN THE NORWICHA* «» lovesunttus. remember Uui lb*- value ofshares and units cu go down •• wwll« un - ran U k raid* lo fh* Khun.
A ^ XjL

Vnian .£ *'!j^*™* rc“rmhr thj‘ of»h*r*» and mils go down« «||« Up - put pertorrwnc i> not ncccanril, a guide to the future.U"ton fe S®«*y- M«ib*r ofLAUTRO. Norwich Union1W Managers Lut Member ofLAUTRO and IMRO, Norwich Union Rind Manager, Ltd. Member ofIMRO.

V
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MANAGEMENT; The Growing Business

Business angels

Am investment of time and money
Charles Batchelor reports on the outcome of contacts made nearly a year ago

Derate and Maggie Foster:Hivahiabte advice fromMr
“anger on mundane but crucial financial Issues

T ony Woolf spends one
day a week nurturing
his latest investment, a

small supplier of recycled

paper called Paper-Tec (UK).

For Woolf, a former deputy
managing director of Com-
bined English Stores, which
had sales of £100m when he left

in 1982, Paper-Tec. with pro-

jected sales this year of

£120,000. represents quite a

change of scale.

Yet Woolf, who describes

himself as "semi-retired," gets

a kick from helping Paper-Tec
solve its problems while at the

same time protecting his

£50,000 investment in the com-
pany. For Dennis Foster and
his wife Maggie, who set up
Paper-Tec two years ago. WooIt

provides invaluable advice on
some of the mundane but cru-

cial financial issues which
would otherwise be pushed "to
the back of the pile."

Paper-Tec offers a paper
management service which it

believes is unique. It supplies

customers with recycled paper
and also shreds their confiden-

tial documents. Customers like

the idea that their paper man-
agement is environmentally
sound, says Dennis Foster.

Woolf is one of a growing
number of private individuals

to invest their time and money
in a small business. In the US
"business angels" - as these
private investors are known -
are believed to provide more
funds for small business than

the entire formal venture capi-

tal industry.

Dennis Foster attempted to

raise venture capital but was

told that his business was too

small and that the amount he

wanted was insufficient to

make it worth the venture cap-

italists* while. Even if venture
capitalists are willing to invest,

private investors can appear
less of a threat to small busi-

ness than formal sources of
finance; they take a longer

term view of their investments;

and they do not charge fees for

providing funds.
Woolf and the Fosters got

together after meeting last Jan-

uary* through the Local
Investment Networking Com-
pany (Line), a business intro-

duction service run by enter-

prise agencies around the
country. Dennis Foster made a
20-minute presentation on
Paper-Tec to a group of about
30 would-be "angels” at the
London Enterprise Agency.
Paper-Tec was the only one

of the six businesses which
made presentations at that ses-

sion to win backing from a pri-

vate investor. All the others
held further discussions with

some of the investors present
but none led to a deal being
done. Of the businesses winch
felled to raise finance one has
since been taken over; one
(which was only at the plan-
ning stage) has shelved
start-up plans; while two have
gone ahead at a slower pace
Hian originally planned.
The January meeting at

which Paper-Tec raised funds

was less successful than usual,

says David Wood, Line's gen-
eral manager. On average he
expects two of the six busi-
nesses to find a backer. Since
its launch in 1987 Line has
raised £2£4m for 48 small firms
around the country.
Dennis Foster says he had

talks with nine possibly,inves-
tors after the meeting bur some
turned out to be intermediaries
for other investors while oth-
ers wanted to take over the
business. Of the two private
individuals who were accept-
able, one lived too far away to

be able to visit Paper-Tec’s
Bow, east London, factory reg-

ularly.

Woolf, who lives in Woking,
Surrey, fitted Foster’s bill ana
after about six weeks’ discus-

sions he paid £50,000 for a 26
per cent stake and took a seat
cm the board. Tbe Fosters hold
51 per cent while an old busi-
ness friend who had backed
the business from the start has
23 per cent
Woolf visits the factory two

or three times a month, is in
frequent contact on the phone
and has visited exhibitions
with Foster. "His main role is

in making a financial assess-
ment of our performance,” says
Foster. It was Woolf who

at interest charges which Fos-
ter admits he would have over-
looked* He also keeps a close
eye on how Paper-Tec spends
its money.
“The bank manager waits

until you have gone into the
red and the damage has been
done,” says Foster. “You can
ask an accountant but his
charges would be enormous.
You can’t put a value on the
advice that Tony has given
us.”

Not that bringing an out-
sider into a family business is

always free of frictions. “Mag-
gie and I dreamed up this con-

cept at home over several

months,” comments Foster,

“ft’s not easy to have someone
come in and say you are not

doing it right. Yoa have to

accept that it is not a personal

criticism.”

WoolL who has backed other

small companies in the past,

dearly relishes his continued

part-time involvement in busi-

ness affairs and the challenge

of helping Paper-Tec expand.
He backed, the company, he
says, because he thought toe

idea was a good one: he got on
well with toe Fosters; and the
ftmds they were seeking were
in iin«» with the amount he
wanted to invest

Finding a “business angel”
has not solved all ft Paper-
Tec’s problems but it has pro-

vided a cushion against^ the
pressures which have buffeted
unsuccessful participants in

the January presentation.

PST Systems, a Peterbor-

ough, Cambridgeshire-based
supplier of microcomputers,
had hoped to raise £70j)00 but
was approached by only two
possible investors. One seemed
to want to invest for a quick
profit while the other was only

interested in investing at a
later stage. “Perhaps we
weren’t flashy enough,” says
Peter Tantarn, managing direc-

tor. “We are a long-term busi-

ness fax a competitive market."
PST, which was only eight

months old at the time, ran
into cash pressures because a
couple of investment projects

“went in the wrong direction”

and sold out to one of its cus-
tomers, Cashwise Interna-
tional Cashwise, a Leeds-based
manufacturer of electronic
cash tills, tods 51 per cent at
PSTs equity in return for an

equity injection, a loan and
support in persuading PSTs
bank manager to raise Its over-
draft limjt-

Coratifr a plan for a chain of
natural cosmetics shops, also
failed to win backing and the
proposed management team
has since found other jobs.
Alum Bati, the chairman,
blames the failure on the new-
ness of the idea and the
depressed state of the retail

market though one potential
investor was sceptical about
toe business's costings.

Two of the other businesses

have simply grown at a slower

rate. Triumph Communica-
tions, which was developing an

induction loop system for the

hard of hearing, acquired a

new managing director who
brought in £15,000 rf his own

money. Autopod. developing a

system for garaging cars

underground in hydraulically

operated “pods,” has taken lon-

ger to develop a production

prototype than it expected.

Alone among the unsuccess-

ful fund-raisers, the two-man

Autopod team believes its fail-

ure may work to its advantage.

Autopod had hoped to raise

£75,000 but has such high
expectations of potential

that it now plans a
£500,000 Business Expansion

Scheme issue, according to

Miku Saccaggi, the originator

of the idea.

Kmckeriine, a lingerie mail

order service and the sixth of

the companies to try to raise

money, could not be contacted
for the purpose of this article.

With the venture capital
industry in the UK unwilling
to provide small amounts of
capital and loan finance
becoming Increasingly expen-
sive there is clearly a role for

toe “business angel”.
Contact Line at London

Enterprise Agency. 4 Snow Hill

London EG1A 2BS (Tel 01-236

3000) or through local enterprise

agencies.

* See this page January 24
1989.

ast year PB Williams, an
office equipment distribu-

ps .tor in North Carolina, with
y't—rAa turnover of S26m,

declared a profit of Sltn and proj-

ected a profit of £L2m for 1988.

Early this year the company’s
chairman. Tex Williams, fired his

internal accountant for not main-
taining proper controls. Subse-
quently, a thorough investigation of
company accounts revealed that PB
Williams had actually made a loss

of $1.2m in 1987.

Williams does not suspect any
fraud, simply carelessness on tbe
part of his accountant What he is

angry about is the fact that the
company's external auditors, Ernst
& Whinney, did not pick it up.
When his new accountant

approached Ernst it said that a
company of the complexity of PB
Williams needed a thorough inde-
pendent audit and offered to do it

for four times the fee at the time.
Robert Hudson, the Ernst auditor,
says: “hi hindsight It seems that
they needed much more individual
attention.”
Bob Kelley Jr, chief executive

officer of the Southern California
Technology Network, a non-profit
association of small high technol-
ogy companies, estimates that 60

US accountants ambivalent about smaller companies
Pratap Cbatteijee explains that the cost of individual attention can be just too high

per cent of his members have a
first-tier accountancy firm (or what
used to be called the Big Eight
before the merger wave) as either

auditor or business adviser. The
number is dedining after it peaked
at about 65 per cent two years ago.

“five years ago the Big Eight
were chomping at the bit, snapping
up any emerging business client

they could get. In the past two
years three of them have told me
that they are only interested in fast

growth companies,” says Kelley.

The first tier accountancy firms
audit almost 99 per cent of the For-
tune 500, tbe US’s biggest compa-
nies. With little potential for further
expansion in that market they
started at the beginning of the
decade to try and win growing busi-
nesses from their traditional advis-

ers — the mpdimu and small sized
accountancy firms.

In their original drive to get new
clients, many first tier firms gave
away millions of dollars of free
advice in tbe hope of gamering a
slice of the profits when these

start-up businesses made it big. Not
all the start-up companies they
backed made it and today the first

tier firms are no longer as eager as
they were in the past

Victor Coppola, partner in charge
of Coopers & Lybrand's emerging
business services group, says: “We
do give away free consultancy to
fast growing companies but we
don’t cast bread on the water.”

Cooper's targets are companies in
the up to $100m revenue range. Kel-
ley estimates that unless the com-
pany is growing by at least 35 per
cent a year they will not take It on.
Others say their goal is now to take
on companies which can be charged
annual foes of 8200,000 to $800,000
within three years.
Burt Alimansky, chairman of the

New York Venture Group, a ven-
ture capital network, sums up his
reservations: “Some years ago there
was a fad among the Big Eight to
get small and innocent companies
and capture their hearts and minds.
“But they soon discovered that

small companies needed expensive

individual attention, r.ifee any other
business they’re short-sighted and
will grubstake clients only for so
long. After all. the Big Eight are
mainline businesses working for
large scale corporate America.”
Second tier firma, on the other

hand, say they are closer to their

clients than the first tier firms
because their staff-to-partner ratio

is close to six compared with nearly
twice as much for the first tier

firms. Many of their clients are
family-owned businesses which feel

more comfortable working directly
with a partner. For example, Tex
Williams is satisfied so far with his
new accountants, the second tier

firm of Panneff Kerr Forster.

Laventbol A Horwath pushed tile

dagger home three months ago,
after the wave of mergers among
the Big Eight, with a $500,000 six-

week advertisement campaign that
aria if “other” accountancy firms
are “as interested in growing your
business as they are in their own.”
Today, the' first tier firms and

qmflM companies are not walking

down the aisle within days of meet-
ing each other. At the same time,
yrfinting to Alimansky, small com-
panies are not looking for a first

tier auditor but are happy so long
as they get individual attention. So
the first tier firms have to go out
looking for fast growth companies.

Despite the fact that the first tier

accountancy firms rank among the
largest management consultancies
in the world, the first tier firms
collectively account for only $4bn of
the $90ba computer consultancy
market.
In order to increase their visibil-

ity in these areas some of the first

tier firms sponsor what are popu-
larly known as “beauty contests,”
essentially parades of small fast
growth companies. Both the
accountancy firm and the small
companies iwwWt from the public-

ity surrounding the event For
example. Feat Marwick gives out a
“high tech entrepreneur of the
year” prise in several US cities

every year and Arthur Young will

sponsor 35 regional “entrepreneur

of the year” awards next year.

Some are simply name recogni-

tion exercises like the Arthur
Andersen list of the largest 100
privately-held businesses in four
Ohio cities or the Coopers’ co-spon-
sorship of tbe Inc iwnpiviiiB list of
the 500 fastest growing private US
companies.
Other awards indude free con-

sulting tiir« Peat’s CaroKnas Initia-

tive which, this year gave away
$500,000 in management and strate-

gic advice to 50 companies.
JVhen they are convinced that the

prospective client has promise tbe
first tier firms are willing to bend
over pretty far to sell their services.

One Arthur Young regional “entre-
preneur of the year” winner was
Barry Potekin of tbe Gold Coast
Dogs, a Chicago restaurant chain.

Three Big Fight firms (apart from
Arthur Young) promptly offered
him a variety of services. One prom-
ised to help him franchise his eheln,

another offered to help him set up a
liirfitwri partnership and yet another
promised to solicit investment into

the company. Potekin suddenly dis-

covered he “needed” much more
from his accountants and soon
signed up with Arthur Young.
The first tier firms also guaran-

teed to match firm billing

rates of $50 to $60 an hour. For
instance Potekin only pays Arthur
Young SUM) a month, less than a
third of what a bigger company
would have to pay.
And the first tier firms contend

that |f a firm needs inter-state or
international capital, risk or tax
advice or wants to go public they
could well be cheaper in the long
run because of the expertise and
resources that they have at their

fingertips. For example, Coppola
claims that he often saves clients 15

per cent on their tax biffs.

For those growth companies that
are not yet sure whether they need
a first tier auditor, Joseph Mancuso.
president of the Centre for Entre-
preneurial Management in New
York, has this advice: “1 tell compa-
nies to take a combination of
accountants, a Big Eight firm for

their image and a smaller firm for
the real work. Don’t underestimate
what the Big Eight name tag
means. For a company that eventu-
ally wants to go public it can make
a big difference.”

OPPORTUNITIES

THAMES QUAY, ISLE OFDOGS

Specification

Net Lettable Area

Car Parking spaces

Rental

The Isis Building

58,995 square feet

80

Fully let on standard

25 year lease to a

Standard & Poors
AA Rated Company

The Lothbnry Building

72,687 square feet

134

Developers'

guarantee for

2 years

Both buildings are constructed to high City specification

including VAV air-conditioning with waterfront location

and the highest car parking ratio in the Isie of Dogs.

Fixed rate funding available at 11.5% for satisfactory credit

100% capital allowance available

No VAT payable on purchase price or requirement to be
charged on rents

For further details apply to

Derry Guy or Guy Marsden at

National Leasing & Finance Co.
25 Finsbury Circus, London EC2M 7DY.

Telephone 01-588 0131.

Fax 01-628 3922.

£1,000,000+ TALENTED EXECUTIVES
NATIONWIDE

Tlw Business SttYtoea Division oil our Company, becked by on inremafionaJ
Financial (nactura are abfe to offer a unique package a those kKfivWuals. or
groups, who wish » start Ihdrwn Recruitment Consultancy or Executive
Search Companies.

TWs wHI bo si padojjQr Interest to Experienced Rocruttmom Consuflanta,
Recruitmoot Managers, Executive Search Consultants and Entrepreneur.
A tew of mo ora as wo cover are;

U Set Up of Ltd Companies

2) Assisting with The Raising of Finance

3) Lcceang Prime Office Accommodation

4) Obtaining Employment Agency Licences

5) Cash Flaw Forecasts, Prelections. Targets and Budgets.

THIS IS NOT A FRANCHISE OFFER

ALL ENQUIRIES WIU. 8E TREATEDW STRICT CONFIDENCE.

Floaso contact David Paton, General Manager. Business Services Division.

Hynoa Atuwoatos Ltd. 77-79 Wells Street. London Wi P 3RE Tel: 01 -580 S522

Capital Gains TXx
Roll-Over

ttyetr3 rear nor its* or ui pqnMte
tomarineawlyoadonr «•*«iruraW taro

iMd9repm» or a repLaxam mmo»a
prom. a «8Me auenaOn eitou raoMtae

raammiuiMMitOiivafU
V yvu Jwvr aspeeri pT Marla

DMtttiGL tar SS00W. (*u« wilt

8M.V.H33SS.
FbKdmtaM.OkSMOratW»t

OUTSIDE
CATERING

HifiM? socoessRil Resunranl/Winc
Company wain 10 expand into

"Outsidr Cuerms-. Very wi&BX CO talk

lo icuonablc sc private soocem »Wi
busy diaria,

i FMM. Flpoaetal

Ocm SoMbmt Bridge.
' iSEIffiL

CCCP
BexuKodpumamix

USSR-GB.
mopiobax umiimamuba

TRADE INITIATIVE
New eppartredtyfarBrttWi

companies In rapjdfyexpandtogand
eompttJtfve market,offered by
experienced consultants with dtretx

access eo decision makers.
For fartherdeoils on ourunique
packageofassb&nce,
contactDwrld MNu,
Business Marketing Resources Led, A
13 GtSonrt St. Edinburgh 6H37TP. M
Tel 031225 3547.

Fax 031 225 3354.

.BHRIKnJUMIXXMi.

IS YOUR BUSINESS
UNDER PRESSURE?

' SUL dMtaa detofc

We can provide
a corporate finance service

together with managerial backup

BUCK OSMOND

OOtfORATE ONE LOOTED

SWISlU

WORKING
CAPITAL ON
COMMAND.

Name the worst enemies of a growing successful

business.

The chances are that Inadequate lines of working

capital come cowards the cop ofyour list.

Now name the matt flexible, awt-effective solution.

The right answer is HOI Samuel Commercial Finance.

For bushietaes turningoverG mltton or more, we can arrange

an alternative which wltf often bemore attractive than ahank
overdraft.

A flexible,open-ended working capital package,which
will always Indude an Invoice discounting facility and which
will Indude ocher forms of secured lending to suit your
cashflow projections.

Availableatyourcommand —atverycompetitiverates.
lo find out more, call our Business Development

Manager on (01) 940 4646, or write to him at the address

HILL SAMUEL
COMMERCIAL FINANCE

HUI Samuel Commercial Finance Limited, Boston House,

The Little Green, Richmond, Surrey TW91QE.

INTERESTING,
Multi-currency commercial loans offering

Swiss francs from 9%.

INTEREST.
Fixed rate mortgages from 1 1.8% upwards.

INTERESTED?
Call

01-385 5544
FAIRBANKS FINANCIAL

IfTbu're talking Money talk to Us.

LONG TERM BUSINESS PARTNERS
* Venture/davotopmont capital

* Management buy-outs/buy-ms * Corporate Finance

Peter Feethemian
DCC Ventures Ltd DCC Corporate Finance Ltd

103 Mount Street London W1Y SHE Tel: 01-491 0767
Members of TSA and The International Stock Exchange

Clientsof

James Finlay Bank Limited

WISH TO ACQUIRE SHARES IN

North American Oft .and Gas Properties

FROM •

UK PRIVATEAND INSTITUTIONALSHAREHOLDERS

CONTACT
.

Peter N. Homer, DirectorofCorporateFinance

James rmayBamc Limited

10-14 WestNileStsst, GlasgowG1 2PP

Teu 041-204 1321

A M E S * f t; N LAY
BANK limited

A monitorofJhpSecuritiesAssociation

NON EXECUTIVE DIRECTOR FDR EUROPE
British business consultant with financial qualifications, resident in

mainland Europe for 25 years, with significant experience m
business development and mergers and acquisitions, is available to
act as non-executive director and/or provide counselling to a British

manufacturing or services company seeking to strengthen its

position in mainland Europe prior to 1992.
Particular experience in development of strategic plans, researching
and negotiating acquisitions, informed and pertinent review of
financial and other areas.

Regular visits to United Kingdom for interviews and other
meetings. Strictest confidence.

Plcaso Write Box H5429, Financial Times, One Southwark Bridge,

London SEJ 9HL

u
s
A

Dyno-Rodhos been running a pilotoperation in
California forthe past 2$years Based on this

experience,wo now plan to embark on a National
Drain Cleaning Franchise Programme for the USA.
The idea) equal partner we are seeking, will be a

successful PLCCompany, able to offer both financial
end managerialcommitment to this venture.

u
s
A

NURSING/REST HOMES
Project Care in association with Allied Trust Bank provide
finance for purchaang end developing Nursing/Rest Homes.
Finance also available to acquire equipment, funtiture and soft
furnishings.

For quotations without obligation contact:

Project Care, Oobaade Home, High Street, Worthing,

BN 11

1

NZ. Telephone: 0903 $21020 Fax: 0903 $21194

SERVICE BUSINESS OWNERS
w you are to owner ol a suceeestul merries business sod Wish to expand rapMty,
we should Ilia to hear from yoa
We on oner tundbiB. menegwiont guidance, promotional support training.

frmtMUng expertise and manaeemnt control systems totodMHB the firowth sf

your business deserves.

PfeeM send financial end marioiOng background end details id the growth

eppwtunlty (wnndeniMiy assured).

WrMw Poe FWte, HnairW Tbwet, O— SsyMiaarti Brtdge,
LOtBON. SCI DHL

ADJOINING
FINSBURY PARK

Tube, Rail & Bus
Interchange 13,200

Sq.FL 81 Building,

Warehouse. Modem
Office

Freehold for sale

CHRISTO a co.
148 KENTISH TOWN ROAD

LONDON, NW1 9QB
TEL. 482 1203

EAST AFRICA
loteroadoao) Trading and Ship,
pine Company, with own offices

in Sudan. Ethiopia, Kenya etc.

interested in commercial propos-
als.

Product representation/sales,
consultancy. Import/export,
conimoditn. Air Fraght/cfan-
ter. etc.

AD offices managed by experi-

enced Ex Patriots.

Write in confidence to
Box F9418. Financial Times,
Ok Southwark Bridge,

London S£1 9HL

HARD TO
BORROW?
No Credit Check

Guarantees Provided

We do not makfc loans
SI 00.000 to S500.000.000

5-20 years

The Funding Assistance
Corporation.

505 Park Awe, NYC 10022
U5jA. <212) 755-9400
Fax (212) 755-7339

COMPANIES NEEDING
WHITE KNIGHT

A sneoessfa] Financial Ser-
vicn/ Property Company with
available liquidity is seeking to
divert from as maut operation and« keeping party
ntaauom m companies of any

“Petite managnoenl
and wane future prospects,
bridal investment win be in ite
range of 50.000 . 1,000.000. In
Bret instance principal* only please

Write Bta 19419, IWcfad Ttnw.
One Seatfnrark Brides, London

8EI 9HL

appear every Tuesday
aad Saturday.

_ Adrertring nut*;

u.jtssasrss^.,
S14J0 1 1—

M^lrorifaaigTwr*
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BUSINESS OPPORTUNITIES

19

BUSINESSES FOR SALE

£2m TO INVEST
in ponTmanufacturing company. Ex-Managing.
Director, basically malting .man. with progressive
attitudes, wishes to be pact of CTf«dll enthusiastic team.

f** — —1- u til TIbHII.
-OkSMhMtBrtUt, UnAnSEI ffiL .

- UNIQUE TRIANGULAR
ACCESS FLOORING SYSl^M

Protected by European patent applications. Totally developed
system, follows contour of floor will not reck or move, meets
paa - mob OS-601. For licence or purchase of'European rights

contact BP. Srnfth lnlindon from Slsrt Nov^Snd Dec on tax
01 258 6243 or In Australia on fex Bt7'378 7290 •

• Highly Motivated
Experienced' financial : businessman ‘with Integrity and
intuftiye money sense, Who has an extensive stockmarket
background fOct&Slng on "special situations" seeks valid
corporate role to' further channel his abilities. . .

WrH* Box F9402, Financial Thnaa,
Owe Soutewaifc Bridge, LONDON. SEI 9Ht

The proprietor <* an eetebtfsfted and successful manotacturer and
strolienr of uniforms and .corporate leisure wear of the highest
Quality. with considerable experience In mis' Held, seeks contracts
write a view to an association of Interests for expansion Id this
market

> replies tot
• Do Pima, Scorers a John Vena

3, Albemarle Street London WIX SHF
Ref. B5

INVESTORS REQUIRED
Fof lucrative and exciting club

for entrepreneurs.
For Anther details write Box F9414, Financial Times,

One 1 Southwark Bridge. London $E1 9HL • - <
.

or Fax 01-831 6743.

Selling Your
Company?

Reach coepame and payee buyere

for leu than £40. Ph»« practical

advjfls and information.

For FREE data pack, rend thii ad a
yanr fettotfaeadii^ to Sw^ytem
FohBcatkau, 64 Chuku^St,

London W1P1LR

BANKERS
Authorised institution seeks
additional capital for progres-
sive expansion in secured
|wwling m«rt«l

EQUITY/DEBT PACKAGE
MINIMUM INVESTMENT

£500.000
PRINCIPALS ONLY.

wii» bosmu, nwreiTm, qm
. Sowtouk Bridge, Leaden 3EI 9BL

EXCITING
: INVESTMENT
OPPORTUNITY .

Fmxfmg infulind for iiufi|iE nidwd
B«dfa>it timitKl itma doria trial

l«g. W«U knowp ootlew
'warnL Prompt dcoMon
. toto partkipiiioo tNO-

-3‘ M,
htoi FtoL Ftaananl Ttosap. t

jpoo Sotubwark Bridal
• London SUL

MxmatimA

in at lrim of Safa Tmmnah at a
Hardware and Software Imd, ia

-

iooMag Par an toamattaiM
Company iutereued in taking part

orowmwraHy IpoomoHdnm and
aanuw growth. Oct in loud) In

wiitiag with aa many rafcreocre aa
poarible uc

Apnrtadoda Goran 508930
‘ SAN ADRIAN DEBESOE
(8ARCELONA-B8PANAJ or

- fiw: 34-3-381 77W

-BUSINESS PARTNER
REQUIRED

Wi,fa tmv> MwuMp dirat ta red «*•

dal partripariow. Bawd now London.

Write Boa FMSI, Hnandal Tten, On*
Soankmdt Bridge. LONDON. SEI 9HL

GoodManagementTeam?

Short of Capital?

Let us help

City Venture Broken Ltd
134 BakerStreet, London WI

Tfeb 01 - 4S7 5695

CORPORATEFUNDING
FUNDS AVAILABLE FROM

' PRIVATE AND tNSTnVnONAl-
INVESTORS

m«TAX(VK) LBonm
Sapl|0tjaMw,Qray9m*,

Mwiiw. M33JZ
TWNa. pans 3331
ftac Nn. Ml 833 *752

MORTGAGES
On Commercial dt fodretitd Propwtira

m priaw n*» s/io jam- into** <wb.
Miitiawm Iona E250JOOO.

Apply ta
H1KSCH

WnpaW liafligWad
WBSOl Wt (FWrari.1 SraricaftLTD

IS Bafadtp Sawt, Leadrai WI
Tffc IMBRSl bx4tMU*

RACEHORSE
. TRAINER
requires owner fin*

steeplechaser with good
pfnnlQj femib.

Tel 056 886-253

LARGE OUAHTITEII OP
CASEBOUNO BOOKS

AVAILABLE

bi mint condition, between 1«P~
10,000 copti«5 per tiHa- Sample*

can be tospectad In London.

Goods shipped.WHttMd*.

Wrto Bo» FWU, Hnaairlal "**£*
Sanmreaik Wtdph UHIDOCL SClflM.

WRAPPING
CAPACITY -

Langmead " Packing
Services for overwrap
and dlstrlbutloh facilities.

For farther details contact
'

Kdron Elliott on 0E43BBa«

20-40% stake

in existing established trading
mmpiny with pre-tax profits M
adjusted of £4SO.000 for sole for

£1 wM— Cash. Intention it to
float within six months.

Please write Box ¥9411,
•Itoadd Times. OneSeednraifc

Bridge, LONDON. SEI 9HL
All icpfies wfl be to tee a

UJL
REPRESENTATION

EaubUabed anboaBaftif diract taka
* wtar^nfng comxtaty-wJtJi picp *

dge Midlands omma; would
welcome contact with orgutisa-
tions seeking profereioaal U.K.
reprenentation in mobile oonmnmi-
caciooa, office equipment, and
afanOar corporate muketpiaraa.

Write Box F9409, FhnUvdal
Times, Ode Sonthwark Bridget

London SEI 9HL

Short term finance
far long tom
growth.
Wbtldng cttpftal finance for

slockand workinjxuRreaa.

For details contact Paid A Say*?^g

CHUHCHUrfyU^H^lNpLMR
tew' — -n '* —

ntocettOMt London SWlk
03-7308428

9SJty

FURNITURE
MANUFACTURE

mdaiofa canprta pan-
are akh OOOk + toreaeM la rix mamto
old at brcric awn «asA aaikiaa wi
Ugh qeUby aoM aadMamy fluoilaia.

-SO aawkwwa. profit*

ptondfrM**
itownto .

: ARGENTINA
Businessman with good

contacts visiting Argentina -

during January. Wil’ineto
undertake additional

assignments.

1U MSI 7138M hxMU 7U9N
BefJJLP.

DATA CAPTURE
& KEYING

Fat, accurate, wdmne mm roend
(Doaimeats A data). London Co.
with Auooated oCQihore toeddiea.

Attractive rats*.

Teh Mgri Sooka 01 749 9014/S
-Rue 01 749 9013

ritogmrMM' im
. Bwd lot 4 yww*
pajaMM nw cynta Wk

IM*. - -

nriwimqn totw C303W0 -

maxfamnp LTV 70%
The OoonmU Company

oTWotKx
roKOM&zr

DOYOU USE STEEL
-amcHCM naiua

'• wufMinai
-XSCRS7 WTWMIRMItWI
-SUSS

BOTOUWANTTOSAVR laOKETt

ioo% tax allowances
AVAILABLE NOW

cm WkluMd WMt Ycnfcahin

Eabetpriaa Zone
CeedTWda/Cwareriwd

CeBmitemWNeadw/Ltods
R*tMP/TJH
7d:«88945«to3 VJWCB
Ax BS394S9I37 Rwc 03*23) B75WW

BOURNEMOUTH;
WEST-C1W.

ifama tiwnma fcwaaaaart. tVoparty

boawrMno efac apaeteua heiMay flata,

. pioa fVP grantMior addHanal two
Bata. AB year buabiesa. unlqua

• - RriesXiaaooooNa
'

burto RaHWML Hiiailat Tkaag, Qee
SaataaMc 10HDOH. SM MO.

EQUITY FINANCESOUGHT
£259,000

To prantc way Batons new redware

The product a riraady bandied bol the

eoanaay nqUna addhbiaal fumfln* to

nokaitonM oT b, potential

Write Pot Bflt, H I'p riw l Ttmm, Oa.

giaAwmii Britow LONDON. BP tyL.

Vucccagrill, pU0Lxm6& aqta Travel

Agency seeks total venture partner to

• awana Into cSamwe air taras. Write Boh
'
PB4AS. FlesncUl Tlmae, On* SMnhwaift

toltoa. WHPQN, «1 ftft-

CAVALIER
HOMES LIMITED

PROPERTY DEVELOPMENT COMPANY
- BUSINESS FOR SALE

Hue Joint Administrative Receivers offer far aide the business and assets ofa
residential development company,

.• 5 grerafield sites withplamriug peamsskm
• 3 sites under consttuction . .

.

* Operating mainly in East and South-East of En^and

For fmdier mformation please tamlact Nigel Atkinson or Tracey Callaghan at the

address bdow.

^ToucheRoss
53/57 Higfa HoIboriL London WQV 6DX.

Tel: 01-405 8799. The 261296 TRCHAN G. Pax: 01-831 2628.
Amhuriredlpcawy aa-towrimeat Bnriawaby thelaatimteofCtoatoiad Aecounimto ia Ea^btodand Vjea.

RURAL BAVARIA
McdL-riaad book-binders, ^edaUring
ia iBCb^ohtnH eakadar [wodueiinn.

• 3000m-1 booty on fiCDOnr* free-

hold
• Adi. TOQni* bourn (pool, teomu)
on 7000m* freehold, nk IRte3

boaptaflljr log tabta
-

• 'WTODM GBX good profitability

• Ruputttion for gnaBty. prompuaji
• bwmwi wuikfotec
• Strong current order bod
• Loflfl-cftabtahcd emtonti bare

• v.g. wbokaak or indnstrial rile

• For sale duo to ntjnstCM

fMeMbtoretoaHuirii
FX>. an 06406,2009 Humbug 60

jrkreffTMMMHWd

PACIFIC COAST
MARINE

distribution
A nmqnc opportunity to

an esubhabed Marine
dlery/DiStributicra business,

torg red qq thfi WtSt CbBSt Of

the Uoiled Kanes of Azmrica.

Servians the Bering Sea, Mkl-
watcr nnd Inshore rishennen.

Applications ia confidence
A-cnutng iuKrcat and finatnrial

naources to comphto.

Write Box BS430 .
Fmmdal

Tunes, One Southwark Bridge,

London SEI 9HL

manufacturer and distributor ofboih special and
standard fasteners.

Manufacturing .....
•'Wellestablished (1874) manufacturerwithBS 5750, -

' IS09001 and iminy customer quatity approvals

• Turnover£4i5m

• Many high profile customers covering wide range of
mannfarturing industries

• Plant and machmery including a wide range of

prodgetion plantaMeqiripipoa^indPdingcoId
fonning, thread roUmg and andlUary processes plus
substantial presswork machinery

• Loteated Central Birmingham

• 125,000 sq. ft cf largely freehold premises

Dtotribotion

• Distribution centres located in order to provide

support fexm^^ajstom^ both forproducts .

mantzfactmed by the company apd dsewtiere

r •Turnover£3m

• Locatedin leasehold preznisesat Acting Casde Vale,

.

- Chdtenham,HertfordandRoehdale

Forfarther detaflscontact eitiier theJoint

Administrator or Sean McLaughlin, Ernst& Young,
WiralsorHousOTtempte Row; BirminghamB25LA.
TsL' 021-236915L Fax: 021-233 4194.

AatokalVlIithakgadaBicaaAni
. ucaiyMbtonoIbi

kBpendndWa

theOne InchVWeo
Company Uniit^t

The oompaoy ie inrotved in broodcttsl video dopUcstion&xxnvidebor
'

film wflh an animal tm ntwa of£880j000peramaan.ftamentlyoperatea
ftam effice and production (xeausfB In Coved Gmkb. LoodraiwCB.
Offcra are hurtled for the bmiiness and assets to Inrinda the IbBowing:

Brtmkast video equipment Including Rank Qctri4^2 telecine aod
AgpaVPR4.

. LeaaeboU prannea refurbMied toa hi^i stoudazd.' Goodwill and goodmatomw base.

* Experienced staff .

RntfaariufcnmtiOQ maybe ebtalned bom theJointAdmiuistndive
fleeabreR Q.A. Augex RICA. (Bet TD).

-

Stay Hayward
. A Member oftiorwadi International

ACCOUN&MIS-BUSINES5AQW>£RS-AIANAaf3HErfrCONSUUMI5 .

8BAKERSTREET, LONDONW1M IDA
.

TEL01 -4885888FAX 01 -4873688TELEX287716HORWAT.

BUILDING
CONTRACTORS

SOUTH WEST ESSEX

Long established family business T/O up to

£3.5m. Contract work available .to expand :

and spec housing land bank of ID' good plots.

Also freehold one acre builders yard and
offices with development potential (42 fiats)

first class reputation for quality.

Write Box H5447, Financial Times, One Southwark
Bridge, LONDON. SEI 9HL

BUSINESS FOR BUSINESS
We -buy and Befl- profitaUe and high potential

bosmeaaea over a wide variety of different

industry and service sectors.

If you arc highly acquisitive or goqply considering a merger or a
sate, the company you are Beaiehmg for may also be looking for

you. .

Principals only please contact: Bob CaUtas bifitB eotffidence

at BPB. Bhdr Bouse, Ship Street, Bast Graateod,
W. Sussex RB19 4DX. TeL (0542) 522906

MODEL
RAILWAY COMPANY
OM aatabtohad manufacturer of

Ngh «Ndy SaeWe Modal ftofetoy

toowpotejm. rp^ing ato* and
atoMaoriN - FOR SALE at marger.

Oatoar dwtoreUm a^SB aq.fi.

laewy rtW»4fl mtoa of Vrettai.
Vabattotoafaou,

TO tMQjwo watt apatia and aoopa

Writo Box HSHf
Randal Thnaa,

cna SooBanuktolilgx'

.

Laoden SEI BW.

WHOLESALE PET
FOOD COMPANY

FOR SALE
Turnover approaching £3 MB-

Bon.

Based is the South East of

pnglytiri god vcD established.

SoIKns 1° pwvtid Other bust-

new interests.

Principals only to apply for

further details

. Write Box H5445, Financial
Times, One Southwark

Bridge, London SCI 9HL

The Company carries on the bnanm of estate agents and
speculative house builders and developers,

a ’nimmiw approadmatdy £2.1m per ""if—
• 17 employees

• Four freehold office properties (in Bradford area) currently

operating aa estate agenta/buBdtng society and insurance

Portfolio of investment properties in Bradford area

• Small portfolio of completed residential and other properties

• Portfolio of land hdd and available for development.

Principal site at Bacnp, Lancashire

• Construction plant and machinery

• Stock of ancillary budding materials

Tbrther details are available from the Joint Admintstrativp
Receivers, Ralph S Been FCA-

^ToucheRoss
Eleven Afina Street. Leeds LSI SgJ.

Telephone-- 0532 444741. Fbx: (Gp 3.): 0533 448942.

WE SELL COMPANIES.
fyour business. WBatnuUHtotoi

tmm principals, whether buying oroffing. AS typos

ofbusiness sought, rogard^sa atIndustry size or
tocatton.TtMstrictBstcon/klBncetsmalniatoed.
-EiODLANfiS - ENCUNEERS/PCKXSJON MACHtNINO -Kab-tBeh

Basra in wide tad band, Ttofctaos. Optical, Mretnmr. Ekctroatra, Hoafary.

Macbraaiy A Maddnc Took T/O CMOk |«l IBk HP at 23K. Total Addd £7Q0k +hW cancal araett(U ZE19004O)
a.WEST - LBAOtNO COACH OPERATOR - X coerhra. prime red caanact Mr
mnioai. tom, o/tau wd. Dqxx with exntn Coacb part TXi Clm. L/Hold £290k
ueaUnreire at-relreliwi (RaT Z24277N)
«. ENGLAND - TOILETRY MANUFACTURER - BM prodrat rrega.TO£tm HWi

'
raaigire. l_ Hold fiuuvy A Oflkn. Guide Dtft +/- cancat act aarata (RaT
2CQ99SNY
B. DEVON - CAR HIRE/SELF DRIVE/OONTRACT HIRE . Fleet SB wUolra. Mod

-(tat indUtai Tto c. fitOOfc- L/HoU CZDCtLnvMhldiB at vatanttan (RcT ZTUMZTO . ..

HERTS - PHOTOMECHANICAL SERVICHH - Uracpia proocn (UnpreHaafi). WUUtjP
- -aedriend by amwdes todsaww-.flrada Ptice £30Sk (Ref ZVIM54D) - - —
BRADFORD - MOTOR. SPARBS WHOLESALER - L/HoU paw. fajiMti TO
1989/90 £4SOr 21% GP Brad NP- Anacln Rover pm only, lapeaw inarth. No
teek eapratiia raqetacd. £I99R +/- tad currmt um <RcfM22S20WR)
RATH.AVON - FAMILY CLOTHINO RETAILERS - 3 oailm, 2wU> acccraMBDra.
Q—Iky Annul T/O flat attgp Scope to expand proOntdc tea LJH £230k

rgt»t7iLi

ENGINEERING DESIGN &
MANUFACTURING COMPANY

The company's core activity is the design and
manufacture of special purpose gauging, postion
tooling and special purpose machines. The company
is approved to AQAP-1. The reason for sale is the

owner wishes to retire. There is a fully experienced
and capable management team who are responsible

for the operation of the company. Current trading

position T/O £2 million plus with a P & L of £200BL
The company is located in the Portsmouth area.

Please make contact with: Carlton Grange Ltd, 8
Godstose Road, Catevfeam, Surrey CR3 6RA

DEC COMPUTER SYSTEMS HOUSE
. FOR SALE

Specialising' in systems for manufacturing companies,
turnover of £2-2m, established user base generating

regular ^and- contracted support income.
Extensive "experience in production control solutions

and MRP» JTT, SFDC, CAD and ‘4GL’ applications.

Write Box H5458, Financial Times,
One Southwark Bridge, London SEI 9HL

FOR SALE AS GOING
CONCERN

SMALL TOOL HIRE BUSINESS
in major East Anglian trade centre

Modern Premises on Long Leasehold with
development potential in site. Modern Equipment.

Write Box H5455, Financial Trans, One Southwark Bridge,

LONDON. SEI 9HL

PARKGATE CORPORATION LTD.
- Spedffiata far Gorreawy -

Tito tolMfajl Goman oonfanlM are lor aria:

AIM’«MfaM mmutoctomr of toSraf
•n—ie—wretoaln^aMmi

TO DM SMB.
.

R- RntopiMili MitarenMrfpRM.
TODM2UL

C. OU aattUUwICnilta Praducar

nPtafaBod.PtotoowTO“ltt“B‘

TO DM 11 IfO SIM -42 Uff

F. Pmduoaroi •bdrantB mtorara far air

omHorin^owlwwSwtoa^uBtnwnii.
Ml w*wnrem.iretortoMtibaloa wyUa

beating amltoia, Mo. TO DM 105 MB.

a Mantiadtoaraf HoMa,WMM,
Handing anti UBtafl wtowm. TOm 30 IML

H. VIM MRtthtoti, praOWito aupptor ol

toMpraducatoLahariimtol.tubre.atMl

uWareeffiMiii tor oonoatia TOOUan MB.

FAX: 027B soilt» Taawni

FOR SALE
PLANT HIRE BUSINESS

in major centre in EAST ANGLIA
Occupies prominent main road site

_

Full details ana Accounts available in strictest

confidence
Write Box HS4SG, Financial Tones, One Southwark Bridge,

LONDON. SEI 9HL

CHESHAM.
BECAUSEYOUONLYSELL
YOURBUSINESS ONCE.

And you want the right buyer. With
confidential briefs from hundreds of
acquisitive public company chairmen
who axe looking to buy successful,

private companies worth £500,000 to

£25 million,weought tobe able to help.
So if you’re thinking of selling your

business, contactour Managing Director
to arrange a confidential

CHESHAM
AMALGAMATIONS
The first name In merger broking.

Cbesham House, 2 Bentmck Street, LoudonW1M 6JX.
Telephone; 01-935 2748

ntOBA

Orthopedic
Shoes

ORTHOCARE LIMITED
In Administrative Receivership, for sale as a
going concern.

• Orthopedic Shoe Manufacturer.

• Reddilch based, with branch office in Brighton

area.

•Skilledworkforce.

• Leasehold properties.

• Plant and Machinery.

• Approximate annual turnover £400,000.

Contact the Administrative Receiver:

A.G. Pearce, Ernst& Young,Windsor House,
3Temple Row, Birmingham B2 SLA.
TeL 021-236 9151. Fax: 021-233 4194.

AHtetonftrTto totarertCbMUnd Aeorenreta E"t»m aadWrin toon?n

nS PARCELS DELIVERY
& LIGHT HAULAGE

OXhURDSHIRti

The Administrative Receiver Invites offers Tor the business and
assets of an established delivery company.

• Fleet of delivery vchldcs
• Elm turnover
• Lease 10.800sq ft of office and warchoastog
• Located Oxfordshire, dose to motorways

forTimber details please contacL-

j Neil Harrison, Administrative Receiver

Finnlc& Co. 5 Sidmouth Street U*0734 585466
Reading RG1 4QX Pat 0734 391943

f innies
CHARTKRKD ACCOUNTANTS

BESPOKE WELL
ESTABISHED

CONSERVATORY
Manufacturing company. Surrey based. T/O
1.25 million. Contact Miilbank Auctioneers

Limited on Southampton
(0703)228179

MOBILE COMMUNICATIONS
Very successful established provincial cellular
dealership with large customer base prime
showroom and offices with excellent installation/

workshop facilities. Ideal for expanding company
requiring a strong base outside the South East

Principals only please write Box HS4S9, Financial
Timas, One Southwark Bridget LONDON, SEI 9HL

PLUMBING & HEATING MERCHANTS
SOUTHAMPTON

• Modern Premises. Long Lease. Rent fixed four years

• Sales £lm and growing
• Expanding broad Customer base including

Local Authorities

• Experienced and enthusiastic Management and
supportive Staff.

Write Box H5440, Financial Times, One Southwark Bridge,

London SEI 9HL

ESSEX
Retail food, long established business for sale due to

retirement T/O £3.5 miiiion with good profit margin.
Excellent potential for increase. Sound investment
Price £500,000 s.a.v. Rent £90,000 p.a. Long lease
available. Freehold considered. Owner available for

short form to achieve smooth transition.

Principals only write Box H5431, Financial Times,
One Southwark Bridge, LONDON. SEI 9HL

PROFITABLE ROBOTICS COMPANY
seeks corporate buyer

Niche market leader selling own-design specialist
equipment to semiconductor industry in Europe and
USA. Turnover £2 million p.a. Blue chip customer base.

For farther iafanmtion, contact
David Henantog, FT1, GranBe & Co. LftL

Tel: 01-488 1212 Fax: 91-491 3911

FOR SALE
SUBCONTRACT SHEET METAL COMPANY

Full &N.C. Operation with BS575Q part 2 approval. Management
structure In place. T/O 1*4 million and rising. Profitable. Would
suit company who sub-contract and would like more control
Southern England.

Write In strictest confidence to Box H5457, Financial Times,
One Southwark Bridge, LONDON. SEI 9M_

U-SA. PRECAST, PRESTRESSED CONCRETE
PRODUCTS PLANT

AVAILABLE FOR 51.5 MILLION (US)
TMi fafiyegnlppcd 26 am plant u Memphis, Tames** which abob a to

* ™*** “*4 with annuel construction gpre.ni—

^

wowrtmfi si bfflinn (USl for buildings suitaNc for the produca proH-^T
Fara free braden write: W. Bar BomUlLM.

3336 DredtoRA, N-®. Noftotannk. IL <6062, VJSJl
Teltpheuc fTOg) 291.1340, Predate (7to) 29HBH
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TECHNOLOGY

Peter Marsh reports on a waste incinerator that destroys hazardous chemicals

New recipe for roasted toxics

A new design of toxic-

waste incinerator

being studied in Can*

ada could ease the

problems of many countries

trying to deal with a special

type of hazardous chemical
waste.
The system, under evalua-

tion by the Alberta Govern-

ment, could be built in the mid
to late 1990s. It would be
geared to roasting at Ugh tem-
peratures large pieces of metal

contaminated with traces of

toxic chemicals such as poly-

chlorinated biphenyls (PCBs).

The new incinerator, which
engineers involved with the

Alberta Government say they
hope to patent, would incorpo-

rate novel safety and opera-

tional features which might
make it easier to deal with
such waste.

The problem of PCB-contam-
inated metal especially con-

cerns companies and govern-

ments wrestling with Bow to

dispose of large transformers
and capacitors which have
been filled with PCBs as an
electrical fluid.

This difficulty has surfaced

during the past decade, as sci-

entists have discovered more
about the safety risks associ-

ated with PCBs. Until their

manufacture came almost to

an end in the 1970s, PCBs were
routinely used in filling electri-

cal equipment because of their

good insulation qualities and
their lack of inflammability.

The task of safely taking out
of operation hundreds of thou-
sands of transformers and
capacitors and dealing with
their contents has exercised
scientists and engineers
around the world. Few believe

they have anywhere near a
perfect solution.

fn most developed countries,
the preferred rente has been to
drain from the equipment the
PCB oils and burn them at
about 1,000 deg C in conven-
tional chemical-waste incinera-

tors.

Such systems, which are also

used to destroy many other
types of hazardous chemical
waste comprising both solids

and liquids, degrade the PCBs
into innocuous by-products.
They are based on large cylin-

ders which rotate slowly while
the wastes are burned.
This method, however, still

leaves the problem of how to
deal with the metal casings

which are left after the PCBs
have been emptied. These cas-

ings are often large and
unwieldy, of several metres in

dimensions. However carefully

the PCBs are drained, the

metal still remains contami-

nated with tiny concentrations

of the chemicals which could

be dangerous.

Hie problems are magnified

by the fact that PCBs break

down slowly in the environ-

ment, though research is under

way to accelerate the natural

process of biogradation (see

story below). Hence any of the

material not destroyed may
remain a health risk for

decades.
There are a number of ways

of dealing with the residual

waste of the transformer cas-

ings:

• in the US, the left-over

pieces of metal are hugely put
into special landfill sites regu-

lated by the Government’s
Environmental Protection

Agency. These sites contain
safety features such as finings

to wifaiwtMw the possibilities of

PCBs finding their way Into
water supplies. But some crit-

ics are none the less uneasy
about the method from a safety

viewpoint
• In West Germany and Den-
mark, the casings are often

shipped for underground stor-

age in deep mines. One such
storage site is operated in Ger-

many by Kali Salz, a sub-

sidiary of BASF - a big Ger-

man chemicals company.
Again the method is not totally

satisfactory because of the
potential problem of water con-

tamination.
• In other countries including
France the transformer casings
are sometimes cut up into

small pieces which can be fed

into orthodox incinerators.
Another related method is to

use “vapour degreasing" - the
direction of high-pressure sol-

vents on to the cut-up pieces of

metal to dissolve the PCBs. Yet
there are problems with both
techniques, because of a fear of
workers in charge of this job
suffering ill effects due to PCB
exposure.
• One of the few incinerators

in the world capable of
roasting large transformer cas-
ings to remove PCB traces is

run by Rechem, a UK waste-
disposal company, in Ponty-
pool, South Wales. This is a
large, stationary kiln with big
openings to take the it

runs in accordance with UK
Government regulations. Offi-
cials at the UK Environment
Department say the system,
which was built in the mid
1970s, is unusual but sale.
Local residents, however, have
criticised because they
believe that fho incinerator is a
potential source of PCB.poOn-
tion. In thn 1990S, has
plans to replace its existing
incinerator with possibly two
new models.

A SYSTEM for speeding up the stow natural
biodegradation ofPCBs Is to be tested in
polluted rivers in the OS. It is the result of

a research programme carried out by General
Electric of the US (GE) as a penance for
disposing of PCBs Into the environment before
their toxic nature was recognised in tbe 1970s.

“At the time tbe flSm research effort was
launched, common wisdom held that PCBs
were indestructible and promised to be with
us for centuries,” says Stephen Hamilton,
GE environmental technology manager. “Now
we know that natural bacteria in the river
beds are feeding’ on PCBs and that we can
accelerate the rate at which it happens -
eliminating them from the environment, not
just moving them someplace rise if they were
dredged.”
PCBs are broken down in nature by the

combined action of aerobic bacteria (which
require oxygen to survive) and anaerobic
bacteria (which live in sediments at the bottom
of Iake6 and rivers where there is little or
no oxygen).
The anaerobes first remove chlorine atoms

from the PCB molecules. They are then
destroyed by aerobic bacteria when the
molecules are washed out ofthe sediments
and into the higher levels of water where
oxygen is presort.
The GE system Is designed to accelerate

this natural two-step process by pumping
a solution of nutrients (nitrates, phosphates
and minerals) into the sediments wintaiHHinted
with PCBs. Laboratory tests have shown that
this process«» cut the natural degradation
time for the most heavily chlorinated PCBs
by half. Tbe next step will be to ran large-scale
river models in tanks at the University of
Michigan and the GER&D Centre in
Schenectady, New York.

GE's river model system

Pump

injection port

for nutriern,

organism. «ac

GE plans to carry oat field retain fa

rivers polluted with PCBs from its factories
- in the Honsatonic River, Massachusetts,
next year and the Hudson River, New York,
in 1091-2.

At tiie same time, GB scientists are
investigating the use of genetic engineering
to create new strains of bacteria that would
break down PCBs more quickly than the
natural ones.
They have already Identified the genes

responsible in the aerobic bacteria (from the
Pseudomonas family) though the anaerobic
process remains amystery. But there are
no plans yet for carrying out field trials with
genetically engineered PCB-eaters

Clive Cookson

The sew incinerator in

Alberta would be at a site at

Swan HlUs, near Edmonton,
which already has two chemi-

cal-waste incinerators of ortho-

dox de^g11 - The facility to run
as a joint venture between the

Canadian Government and
Bovar, as energy and environ-

mental-services company.
Under plans being sketched

out, hy tfro Alberta Government

and Chem-Secority, a Bovar
subsidiary which operates, tbe

incinerator site, a new Inciner-

ator could be built within the

Pffxt is months expressly for

dealing with disused trans-

former ca^reg8-

Alberta is keen to find a
long-term disposal route for

these wwringn it 2,000 in

storage awaiting a decision on
what to do with them. Tbe
Alberta Government does not
favour landfill methods
Hanwua^ of the possible safety
riaitH- it does not know of any
other incinerator, apart from
the one in PontypooL, which
ram roast transformers whole.
Government engineers in

Alberta are not talking about
the details erf the new Incinera-

tor scheme because of the plan
to patent tbe design- But it is

thought the project would
frmdve a number of safety fea-

tures such as air locks and
double: doors to deal with tbe
potential problem of PCB mate-
rials owning out of the system
as waste is put in.

Also there would have to be
special scrubbing systems to

remove any toxic materials in
tbe gaseous output from the
nni'ii[imwit. The system might
Involve a degree of automation
in shifting large casings into
the oven without human con-
tact. Also the roasted carings,
their PCBs removed, would
have to be taken out of the
ovens with as little human
handling as possible to be dis-

posed of, probably as scrap.

Assuming the incinerator is

built, the first priority would
be for it to dispose of the trans-

former casings in storage in
Alberta. After this it could be
used to deal with similar
wastes from neighbouring
Canadian provinces -
although so far the Swan tbti«

she has been used only to dis-

pose of chemical residues from

.

Alberta. If the design is suc-

cessful it oould be licensed to
other operators in other coun-
tries.

Mussels join the
pollution battle
THE humble mussel Is

relinquishing its role on the
dinner plates of Europe and
returning to the waves in

order to measure the degree
of poUutkm to the North Sea
end the Weckfenzee, in lbs
Netiierfands.

The Netherlands Organisa-
tion for Applied Scientific

Research (TNO) has been
commissioned by the Dutch
Government to use mussels
as a measuring network in

determining the level of toxins

In the water.
TNO is using 1,500 mussels

suspended In baskets at 15
cSffereni locations along the

Dutch coast The 100 mussels
at each location wrBI coHec-
threty pump about 200,000 B-
res of seawater through their

gflia during the six weeks
they are there, hi order to
strain out die algae on which
they feed. At the same time
they Oder out the poButants.
The amount at toxins in Bie

mussel tissue can then be
analysed to ascertain the
degree to which marine Hfe
is subject to pollution.

(HI goes for a
second spin
OR. makes the wheels of

industry go round. But used
once and it often has to be
thrown away.
To help recycle used oBs

— from lubricants to diesel
grades - Clear OU Filtration

at London has developed an
Industrial filter unit which can
extend the useful Hfe of the
oft by five times.
The mobile unit Is attached

to die piece of machinery and
the oil removed by suction.

It than patsas through the
fitter unit, which resembles
e toilet roll, with layers of cel-

lulose fibre wrapped round
a central cote. The ofi to

sucked Into file centre of file

unit and tfmn ffitared beck
through the layers of paper,
which remove the carbon or
other particles dogging the
ofl.

The manufacturers also
beffeve the unit could be used
in motor vehicles to prevent
drivers having to change the
oR so frequently.

Computers learn
to work together
HE problem for multinational

organisations wriflt a host of
large computer systems Is

trying to make those comput-
ers work together as If they

ware In the same room.
To eliminate the time lags

and conpstttdtRy probtems
which dog many companies
using International computer
networks, the Concurrent
Computer Corporation, of
Boston, Is developing a new
kind of computer op&rattog
system. It wrlH allow <flstrfi>-

uted computer systems to
work together fn “real Bme".
The aim of the Alpha proj-

ect, as R Is ealted, is bl

develop an operating system
which sits on top of existing

or future computer resources
and allows fiiaia to beman-
aged from one central pofnL

Ideal for use In defence
applications, The US Depart-
ment of Defence has already
invested $10m (£8ra) In file

Alpha project.
The operating system wrfll

be ffeensad free of charge
to both military aid commer-
cial users and manufacturers
of equipment. Concurrent
believes B will find applica-
tions In banking and govern-
ment as wrell as defence.

Big spenders in
engineering
BRITISH engineering compa-
nies are Investing heavily In

computer systems in a bid
to remain competitive.

In 1988 the sector spent
£501m on computer hardware
alone, and that la expected
to increase to at least £514m
hi 1990.
The biggest area of growtii

Computers In UK
manufacturing

IBM 26%
DEC 23%
HP 7%
Prime 7%
ICL 6%
Unisys 4%
Data General 3%
Others 24%

is In microcomputers and
WMcfcalaUons, according to
a survey to Engineering Com-
puters magazine carried oiti

in conjunction wltfi Bench-
meric Research, tiie high ftsch-

\
nology research company.
The personal computer

population in UK engineering
companies grow by SO per
cent in 1988 - 50,000 PCs
are now to use. And the work-
station population grew by
70 per cent.

In total there are 95,000
computers In use In flie engi-
neering sector today — com-
pared to only 1,000 In 1903.
Computer hardware manufac-
turers wflJ not be fits only
ones to beneffl from inwest-

WORTH
WATCHING
Etftedby
Della Bradshaw

meat by the enfitoMring sec-

tor. The survey predicts that

UK companies wlti spend
£288m on software, filSflm

on peripherals and $89m on
consultancy and training In

the forthcoming year.

Soviet inventions
goto market
ENCOURAGED by peros-
troflea, the Soviet Inventive
Machine Laboratory Is trying

to break into the worid*a com-
mercial markets, writes
Andrew Wiseman.
Moscow News, the liberal

weekly, carries an advertise-
ment to which the BeforussJan
laboratory ofiersan “Inven-
tive machine — a new gener-
ation of toteWgeatsystems
able to solve difficult inven-
tive problems,” .

R claims that Re knowledge
base has analysed "1,500,000
descriptions of the world’s
patent fund” and that B wHI
enable customers to "obtain
a range at new patentable
ideas In file Held of engineer*
tag," by providing "several
times more Intellect than any-
body to the world."

Even afiowtog tor hyperbole
and somewhat eccentric
English, the laboratory's
assertion that Its "Niagara
Falls of man-machine Intellect
will shatter any inventive
problem” and help to
"increase output and lower
manufacturing costs” might
bedfiBcuBto resist.

Apart from offering "consul-
tations" the laboratory is

Interested in launching an
"R&D centra on Inventive
machines” through an unspe-
cified form at co-operation.

Contacts: TNO; Netherlands, SI 70
40 66 00. Ctoar Ofl: London. MB 4439.
Concurrent: US, 508 392 2999.
Engineering Computers: UK: 0322
77755. Inventive MacflMe: Soviet
Union, S 0172.

$

BUSINESSES FOR SALE

Circuit Petroleum Co Ltd

Trading as HAILEY MOTORS
and related companies

(IN ADMINISTRATIVE RECEIVERSHIP)

The Joint Administrative Receivers offer for sale the business
and assets of this group of companies which is engaged in

petrol sales, car sales and car repairs in the South East.

* The Group includes 1 1 prime motor trade freehold and
leasehold properties, primarily in Kent and Hertfordshire.

* All locations include fully equipped petrol forecourts and
several have car repair workshops.

* Petrol turnover of 9 million gallons for the 12 months to

16 October 1989.

* 3 locations have operated with franchises from major car
manufacturers.

* Specialist accident repair workshop.

For further information please contact:

John Talbot or Alan Lewis, Arthur Andersen & Co.,

P.O. Box 55, 1 Surrey Street, London WC2R 2NT
Telephone: 01-636-1200
Facsimile: 01 -831 -1133
Telex: 8812711.

^Arthur ’

.

Andersen-'.

OFFICE EQUIPMENT

AMERICAN
BANK MOVES

H.Q.
OVER 5W Desks, Chairs,
Filing

cabinets. Tables etes, efcx.

must be sold.

Executive
Desks from

Rosewood
£350.00

Matching Credenza ft

Filing Cabinet
from £125.60 - 250.00

Leather chain £150.00

t oak Desks £145.00
All offered in excellent
condition

Why pay more ring now

AIRCRAFT FOR
SALE

F~ For Sale I

British Aerospace
125-70013

ItoSWbf
.Baft mi.
OMHdkif

VIF).N«>4 bartermta-U.

WESTERN AUSTRALIA
The Financial Times proposes to publish a Survey on the above on

19th January 1990

For a full editorial synopsis and advertisement details, please

contact:

Penny Scott

on 01-873 3595
or write to her at:

Number One, Southwark Bridge
London SE1 9HL.

FINANCIALTIMES IIMOH *KWHNlWjW |

Review Preview
Money Management provides tbe definitive review of

the fund performance statistics you rely on. And now you can

subscribe to receive them almost one month in advance of

general publication.

State Pack is the monthly preview of Money Manage-

ment’s fund performance statistics.

It covers unit trusts, insurance, pension and offshore

funds(US dollar and sterling converted) and gives detailsofeach

fund's growth, sector ranking, fund sire and bid/offer spread.

Spanning one, three, six and nine months, and one, three,

five, seven and ten years. All calculated by FINSTAT, die

Financial Times Statistics Service.

Electronic Stars Pack is for PC users and brings the

same information but for each of tiie ten years. Ready for use

with any standard spreadsheet package it makes your own

fund comparisons, graphs and rankings simple.

So whether you are a financial intermediary advising

clients, or a fund manager developing investment and marketing

strategies for your company; why wait for the data you need?

Get it direct to your desk as soon as it% available.

Preview don’t review, fill in the coupon now.

FTBUSINESS INFORMATION LIMITED. REGISTERED OFFICE:NUMBER ONE.SOUTHWARK BRIDGE.LONDON SE1 9HL. REGISTERED INENGLAND NOSW®*,

Q Please enrol me as a Smis Pack subscriber for the sections
indicated (tick boxes). I understand the annual charge win be
£100 per section. Please invoice me for the following;

Q Unit Trusts Insurance Funds Q Pension Funds
Offshore Funds Q (Sterling converted) Q (US dollarconvened)
Q Please send me further details.

1

ELECTRONIC STATS PACK
Q Please send me further details.

Name.

Company.

Address—

tostoode

.

Tfcl. .Signature.

FINSTAT. 2rHj Floor, 126 Jermya Street, London 5WIY4UJ. TfaL 01-923 2323

FJlx
THE FINANCIAL TIMES STATISTICS SERVICE
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'.The Quality

^.'fcontrol Team at our

factory's laboratory

in Burnley really

know how to put out

products through

their paces.

Even though all our

profiles are

manufactured to twice

British Standards,

they won't let any of

them ont of the

factory until they've

passed the most

stringent tests.

Only when they're

happy, will we

be happy to supply

you with the
" '

highestqualityprofiles.

And the Quality

Control Team? Well,

they'll start

testing all over again.

So, if you've

any doubts about your

present supplier’s

profiles - contact ns

now. It's never
.

too late to profit.

Veka quality:

Mil
?
-tf§

pppffli
Vtiht

I - 4'

3 \

mm.
SfitfadfoT'

.J Doors.

law?:/-"
Itiw Vefaphn (UK} Ltd.,

Farrington Road, Bn**endile

Bead Estate,

f

BnakT l
Luadiin:fiB115D&.

Tdephoae; (0282) 416611.

Telex: 63JS56 Vefcwk.

Fee (0282) 39260.

Ig»«w
Naas

gR-KW
Fsurion

Nairn ef
luiim

I Poatcodc

Tal.N*.

PT/2B/11/S*

Travelling by air on business?
EnjoyrcadiMyour coinplimcijtary copyof the 1

yoo are traveling on scheduled flights from

—

. . . AMSTERDAM
with British Airways, British Mtdteod, Canadian Pacific Air. Firmair,
KLM, Lufthansa, PmvAm, SAS, SioppOK Aiftines, Thai Airways
hrttrmaooool.Traosa'via

• • ROTTERDAM
withNLM

FINANCIALTIMESluMaiMMHumnKi

12 issues free when
you first subscribe to

the Financial Times

When you take out your first subscription

to the FT, we’ll send you 12 issues free.

For further information and details of

subscription rates, complete the coupon
and return it to:

Wilf Brussel
Financial Times (Europe) Ltd.

GuioDettstrasse 54
D4000 Frankfurtam Main 1
West Germany
Tel: (069) 7598-101

Please send me details about Financial Times
subscriptions

Name

Title

Company.

Address

TeL

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER .

CORUM
SUISSE

Individually made with a degree of skill and care that

belongs to a former time. Corum watches carry design

into the future. The Admiral’s Cup epitomises this with its

unusual twelve-sided case and the original decoration of

pnaTTipin^d nautical pennants denoting the hoars on the

watch face. Registered model.

FOE A BROCHURE WRITE TO CORUM. 2301 LA CHAUX-DE-PONDfi, SWITZERLAND.

FT LAW REPORTS

Buyers win short delivery claim
THE FHIATfcA LEGACY

Queen's Bench Division (Com-

mercial Court): Mr Justice Leg-

gatfc November 10 1989

PROPERTY IN cargo sold

under a c.i.f. contract,

entitling the buyer to sue for

short delivery, passes when
the parties intend that the

price should be secured, not

necessarily on contracting,

payment, or discharge: and
where payment is deferred on
the security of standby letter

of credit to be used by the

seller on issue ofa letter of

indemnity, property passes
either on shipment, when In

practice the price is secured,

or on issue of the letter of
InfeinfpHy.
Mr Justice so held

when giving judgment for the
plaintiff buyers of cargo, Anon-
ima Petroli Italians SpA (AP0,
on a preliminary issue as to
whether they had tttte to claim
for short delivery in their
actum against owners of the'

Filiatra Legacy, Malucidez
Armoradora SA-
hts LORDSHIP said that API

owned an off refinery at Fal-

conara in Italy. It bought oil

104,623 tonnes of Iraq crude oil

from Neste Oy of Finland.
The oil was shipped at Cey-

han in Turkey aboard the Filia-

tra Legacy, owned by Malud-
dez, a Greek corporation.

API’S r.Taim, for $946,230, was
made in respect of alleged
short-landing of 4,502 tonnes.

The shipowners took a pre-
Timinary point OH AH’S title tO

sue.
APTs substantive claim was

founded on the assertion that

the vessel retained the missing
oil on board after discharge at
WalwirwiHi

gation had been intensive,
there was no direct evidence
that it was retained an board.
The oil was sold under a cJX

contact It provided that Neste
was to instruct the ship's 'mas-

ter to deliver to AH without
presentation of Mila of lading.
Payment was to be in US dol-

lars within 30 days from Mil of
lading date, provided that com-
mercial invoice and shipping
documents had reached API In
good order, “such payment to
be supported by stand-by letter
of credit issued within Novem-
ber 21 1963."

,
The agreed wording of the

letter of credit stipulated that
it could be used by Neste ifAH
failed to pay within 30 days
from bill erf lading date. Alter
native provision was made for
letter of indemnity from Neste.
Before the standby letter of

credit could be used by Neste,
a statement from API was
required, that it had received
an original insurance policy.
On November 18 the standby

letter of credit was issued
under the contract, conditional
on receipt of shipping docu-
ments and APTs receipt for the
insurance policy. On Novem-
ber 21 API received from Neste
an original Insurance policy.
Loading at Ceyhan was com-
pleted November 25, and the
passage to Falconara began.

Neste's invoice to API of
November 29 required payment
within 30 days of bill of lading
date, ie by December 23.

By letter of indemnity dated
November 29, Neste authorised
the shipowners to discharge to
API without production of bills
of lading. The letter of indem-
nity was received by API on
December 13.

The vessel arrived at Falcon-
ara on December 30. Discharge
was commenced and inter-
rupted. the final period of dis-

charge being December 19,
1120-1130. There was simulta-
neous cargo discharge and bal-
lasting at cargo space. Ballast-
ing was oompleted at 0610.
On December 19 the vessel

was inspected by surveyors,
and then sailed for Augusta.
Shortage was later discovered
on reconciliation of shore tank
figures. On December 21 API

notified the shipowners of the

shortage. It paid Neste in fulL

The claim was advanced in

tort or in bailment The tort

relied on was negligence or

conversion.

It was common ground that

when the vessel arrived at Fal-

conara all the cargo was on
board. There was no evidence

that it was not then in the

legitimate cargo holds.

If during ballasting oil was
diverted to other holds, conver-

sion would have occurred not

later than completion of bal-

lasting at 0610 on December 19.

If the oil was retained on
board, deliberately or negli-

gently, the time at which dis-

charge was purportedly con-

cluded might also represent a
imp at which a tortious act

was committed.
The goods were ascertained

on Trading- The act of-loading

constituted an unconditional
appropriation unless Neste
exercised its right under sec-

tion 19(1) of the Sale of Goods
Act 1979, to reserve right of

disposal until certain condi-

tions were fulfilled.

Neste did reserve right of
disposal, because the bill of

lading was to seller’s order.

The passing of property was
thereby deferred (see section
19(2) y.

The terms on which the
property was to be retained
was a matter of inference from
what the parties said or did at
the time.

The condition on which right

of disposal was reserved was
the securing of the price
against which, under ^ i

contract, the shipping docu-
ments were negotiated.
API correctly argued that In

practice the price was seemed
by shipment. It was within
Neste's sole control to avoid
the need for receipt of Mils of
fatting by imuring a letter of
indemnity, together with
Invoice.

The shipowners contended
that the letter of credit was not

operative until the letter of
indemnity and the insurance
policy had been presented to
the bank. Until then, it was
said,the letter erf credit did not
provide adequate security.

Beniamin's Sale of Goods 3d
ed para 2686 correctly stated
that where specific goods were
sold under a ciJ. contract,
property might pass as soon as
the contract was made. But
usually that would be nega-
tived by the seller's intention
to retain a right of disposal
"until the price has been paid
or he has adequate assurance
that it will be paid."

A standby letter of credit

conforming to contractual
requirements had been issued

by the bank. That was the very
security tor which the contract

stipulated.
Since the defprm,rl^ng factor

for the passing of property was
the securing of the price,
actual discharge was immate-
rial, except as evidence that
the parties must have intended
that property should pass
before that time.
Property in the cargo passed

to AH ou shipment or. if not,

by date of issue of the letter of
indemnity:
With regard to burden of

proof, API contended that if

shore figures pointed, clearly to

short delivery and there was
no evidence of diversion after

discharge or air in the pipe-

lines, it was for the shipowners
to counter the evidence or
establish to a high degree erf

probability that short delivery
was impossible.
In The George [1989] 1

Lloyd’s Rep 369, 376, where
shore fieures nnintpri "inexora-

bly" to short delivery, The
Master of the Rolls said that in

the abagwrig of shipowners' evi-

dence to the contrary “their
only remaining defence was to

establish beyond all reasonable

doubt that short delivery was
impossible."

In the present case, where
there was no inexorable proof

either way, it was common
ground that the standard of
proof to be applied was that

adopted by the Court of Appeal
in Eamal [1957] 1 QB 247.

There it was held that the

standard of proof depended on
the nature of the issue. The
more serious the allegation the

higher the degree of probabil-

ity required. But it need not
reach the very high standard
required by criminal law.
What was required was "a

degree erf probability which is

commensurate with the occa-
sion . . . proportionate to the
subject-matter.”
There was no evidence of

diversion after discharge or
Other arplanatinn for lOSS Of

the missing oil ashore. The
conclusion was that when the
vessel left Falconara the miss-
ing oil was intentionally
retained aboard the vessel
mixed with ballast water.
That conclusion was

attended by the high degree of
probability such a conclusion
demanded

It would have been open to

the shipowners to show with a
high degree of probability that
crude oil thus retained could

not thereafter have been dis-

charged without detection.

That they had failed to do.

Although there was no evi-

dence of trans-shipment of the

missing oil or its discharge
ashore, neither would have
been impossible. The court
could not exclude the possibil-

ity that one or more illicit

cargo operations involving the
missing oH, whether by tran-

shipment or otherwise, took
place between Falconara and
Augusta.
Judgment for API for

$946,230.

FOrAPR Peregrin Shram (Clyde
& Co)
For the shipowners: Bernard
Eder (Holman Fenwick & Wil-

ton)

Rachel Davies
Barrister



A psychokinestatic method ofdefining the creative personality thru empiricallyobserved colour choices.

Doctor Laszlo \ekdj and his

associate Nospe were joint winners of

ibe Hungarian Academy of Sciences

BaseJgoyenne Award in !9S5 tor Ihdr

pioneering work in Colour Psycho*

somakinesia.

Part of the Yekdj-Nospc Pcssonahiy

lest is reproduced below.

Allowno more than 5.45 minutes for

the test When finished, count your

colours to discover which one you chose

most often.

WHICH DOYOUTHINKWASHES
WHITER?

Yekoj's ColourDominanceTheory
1

as

it became known, developed from his

idiosyncratic habit of observing the world

Ihrougjh monochromatic spectacles. This

eventually led him to try and mate with

redpillarboxes,particularlythose bathed

in sodium yellow street light

.

The main scientific accomplishment

ofhis assistant NospS was to stop him.

To find your dominant colour and
hence spectrum personality, start here:

THE YEKOl FILTER TEST.

Thepaint behindthisparticulartest is

to see whether there's any point in you
doing the rest of it.

Look at the engine. Tick the odour
you believe it to be. then read on.

(Remember the 'Blue Whitened
claims? Did you ever wonder why blue
should be more white than white? True,
blue is perceived by most people to be
(anrisepticaQy) dean. But nowhere near °©
as clean as...pink. Lookout for the‘Pink oq
Whitenerl) » ® w 1%

COLOURFUL LANGUAGE. * ~

The following expressions have

proven to excitepositive colour

Tick one colouryoufeel most “

«

accurately reflectsyour ®
own response. • ^

a) feremy,4heir^ ^ “• «

son's beloved pet
^

*
° • ®

mouse,pricked up his*

ears at the sound of

the lawnmower* O
It was the last time-

he pricked up his ears...

b) With strangely °

bulging eyes. Gerald took

a deep-breath and ©
pulled the rubber gaiter

still tighter, q q
c)A smile flickered across

'

Ken's lips as hepolished 0
his bacon slicer. After 20 years

as a butcher
; he knew G c \

exactly how to treat old age
°
9 ©

pensioners. § 0 0
d) George blushed deeply. He'd**

never let anotherwoman o ©***

see his bulb collection, let alone

a boy scout... $
e)

m
Well... he'll neverplay

with a blender again, will

‘ THE DOTCONUNDRUM- THEANDERSON SUB1ECT1VE BLOT.

The dtfferenl coloured dots in 9 Yckoj and Nospe invited a down at

'Flugsnheim's Mass'(aka ‘Wittgenstejp's $ heel drunk to create these blots.

Confusion 'or*the different caloure&dufk :•'® % Look at them and choose the one
**

myoufed most closely represents a fly

Each individual writ sf ^ h&ting a windscreen at 40 miles an

thalane ggctagetipthesb hour. (There is no right or wrong

§ f * answer to thisj

®LM

KOSPFSOUTRAGEOUS(ORP1XD LAW

Men often hide their personality in

their trousers. Which of these pairs of

shorts do you find most attmerire?

- j '

9-'&+ 0
Va PQOLPURFUL MYTHS;

’

No reptiles (tordca^^
1

O-
. £ftards excepted) can see in

* a » colour. Frogs can’L Tbads
• • •©' can'tThis accounts for the

disgusting things they’re

:

prepared to eat.

*q SB^iis can't see ted but

ey do seem fatally

%ttracted to men in

tight trousers who
wave at them.
* And the only

ftfjomake a bee

see red is to

^jjunch it on the

nose. To a bee,

%red flower

appears as

- . « ultra violet.

; *4> * ,
o A -T .

The correct answer is ot course,

motfaA
But for Railway Superintendent

Stroudley the answer was...green.

Stroudley was red-green colour

blind - unfortunate in a man whose job

included painting the nation's railway

engines. Tins of ‘Stroudley*s Improved

Engine Green’ (golden yellow) were a

goodjoke at the time. Stroudley couldn't

see it...

If you got it as wrong as Stroudley

don’t worry you’re in good company
Milton (like Aristotle) could only see

three colours in a rainbow.

Many famous artists turned prob-

lems with colour perception to their

advantage. The golden blur of orange-

red light in the later works of Turner

may have been due to a cataract but

prompted this comparison from Mark
Twain/Like a ginger cat having a fit in a

bowl of tomatoes'.

Anyway it’s not just Stroudley who
went yellow with age. We ail will. An
increase of a yellow pigment in the

retina gives anyone over middle age an
increasingly jaundiced view of the

world.

NOS PE'S EYE EYE TEST.

A test of observation.

What colour are your wife/husband/
first child/milkman's eyes?*

f) Florence admitted,

father was caught in an ,

industrial cheese grater

when 1 was just a baby It

hasn’t affected me'she said, and
slowly pulled a carrot from her ear.

across mare
,® ® • strongly than any

t
of the others, revealing

a heightened sensitivity to

that particular colour.

(N.B. People with small rods may
.find this particularly testing.)

Young chicks will follow anything

blue (except Birmingham City).

* ft
r
y^ift ©oking a frog in the eye.

• ® e The Assyrians considered
* • yellow a therapeutic colour

and used disembowelled frogs to treat

eye diseases.

m3
Bed Deep Rod \tryVcrj Bed toflow Pink

mm
*if none of these apply to you. what

colourarc yourown eyes? (No peeking)

WHO'S GOING TO WINTHE NEXT
ELECHON?

Cover your left eye and look at the

blue rectangleforten seconds. Then cover

the right eye and look at the red rectangle

for ten seconds. Tick the colouryou feel

was the strongest.

(A ‘hard’ colour like red will

dominate a ’soft' colour like blue and
persist longer on the eyeball. Luckily for

'She Who Musi Be Obeyed* politics is a

different ball game altogether...)

THE REALYOU IN COLOUR.

All colours are given a rating against

the International Epson Star it Scale.

Powerful, exciting, masterful

(mistressfui even) - red people have

stimulating, sometimes aggressive,

personalities. Hence a favourite colour

amongst world leaders (well come to

Her Graciousness in a moment).
Easily the sexiest colour for very

good reasons. During love making the

skin is flushed with blood when
you're sexually aroused you literally see

red. That's why your heart beats faster

when you see Roy Hattersley against a

red flag.

In ancient Egypt, red was associated

with the soil's fertility and red-haired

people were sacrificed willy-nilly to

enhance this. Come to think of it, you
don't see many red-headed Egyptians do
you...

r."Vv

Cheerful, fun loving, stimulating, gay
(oh, come on now) - orange people are

really convivial types.

The safest colour imaginable for a

car (blue and green ones have the most
accidents), but inexplicably reserved for

fire engines which you couldn't fail to

see .even if they were camouflaged.

Also suggests wholesomeness,home
baked bread and ski jackets.

Sunny, dazzling, agreeable and
outgoing personality but can also be

shallow and treacherous.

Yellow has the highest visibility in

the spectrum, ib the colour of vomit u
and induces this effect if used to -

paint the insides of ships or aircraft.

It is also a therapeutic colour.

(Even so, this doesn't really explain the

practise, once common in Britain, of

using urine as an eye wash. Thank
heavens for Optrexr,.)

EPSON STAR RATING.

**Extrovert, easy going, colourfuL..

Yep. You’ve probablyalready gotone of

Epson's new colour printers-the LQ
860/1060s. O.K.So thename may lack

a little sparkle, but the printers... 24
pins ofpulsatingprismadcs-a veritable

cornucopia ofcolour.But that’s enough
prose.

How about little green apples, real

orange juice, old blue eyes, bright red
noses, brown bears and streaks

(at a zippy 88 characters per second, no
less)?

Itmaybe mere detail to a flamboyant

type such as yourself, but you can blos-

som into colour without the need for

new software (or evening wearcome to

that).

And (excuse such dull practicalities)

the Epsons are a doddle to use. Single to

spreadsheet, font to font at the touch of

a p
f
:vk:-r.

But what if you're not into colour at

alt? No problem. Superdraft breezes

along at 290 cp$ in stunning black

and
There are those who only dunk about

one thing. Colour printing costs a

fortune, right? Right Unless lfs an
Epson (the LQ860: a glorious £769;
die LQ1060: a brilliant £959).
if Where does this leave those with

only halfa thlngfe? In desperate need of

an Epson.

Up for fish fanciers-the colour red

drives female sticklebacks wild with

desire.

Youthful, restful, fresh, harmonious-
green people are full of hope, optimism
and methane. The colour also has
connotations of danger and poison.

Nero is reputed to have watched the

lions making a meal of the Christians

through an emerald. In theory he did

this to stop himself getting over-excited.

In truth, he was just weird...

Calm, peaceful, serene - blue people

are confident, inspirational, faithful and
emotionally controlled.They can also be
cold, withdrawn and a bit other worldly

Blue is the most popular colour

amongst adults, followed by red

(wouldn't you know) and green.

It’s been linked with law and order

since Roman times when household
prefects wore blue cloaks. Blue has the

happy knack of being seen much better

than red in poor light - especially when
it's flashing in your rear-view mirror.

When not flashing, a blue light calms

crying babies, illuminates images of

Buddha and is a safeguard against

demons (red again, how strange...).

Sedate, melancholic, occasionally

artistically inclined. A good colour for

stranglers.

For the lest fadful, bat eiiKobxajut.jaat tn this ad

aur thanks a, ixma^ others PaMckVvrvr fil^erwiu>vh/ipk

TheWwM Thrau& Blamed SighTt*. *rU-.M rewteffon.

Sad, disturbed, serious- black; thisis

not a personality it's a condition. A
suicidal combination with red. Snap

& out of it.

a
j.:

Virginal, pure, unsullied, a lover

of freedom -white is a mixture of ail

~ light waves and (after day-gloorange)
•"

the safest colour for a car - except in

Alaska.

White keeps you cool in the beat and

is a tropical barnacle's least favourite

colour on ships.

•i,

Siij-lr" : f-SS

<NJL“Pink for a ghiWoe for a boy-.'

This has its origins in the Middle Hast

wherebabyboysweremorevalued than
baby girls. Blue was the spiritual,

heavenlycolour reserved for the darling

boy and pink, with its fleshy; child

bearing associations was put aside for

the future baby machines. In fact the

most feminine colour is purple, the most

masculine is blue-green. But try telling

that to Ferrari.. J

VEKOfS OLD ‘FLOCK OFTRIANGLES'
QUESTION.

Or just how decisive are you? Look
hard at the triangles below for ten

secondsanduse the colourkey to indicate

which wayyou think they're pointing.

WRECKINGTHE REPTILE.

Look closely at thetartan square. Can
you see the two chameleons? What
colour are theireyes?Andwhat are they

doing?

Colour: Action:

(Ifyou have a pet chameleon,you are
strongly advised not to acquaint it with

this test. Even for nature’s greatest

mimic; a Stuart tartan produces

intolerable strains. Such is their painful

confusion, laboratory chameleons have
later to be humanely despatched by
experts flashing a Dulux colour swatch
before their eyes.)

THE EMPIRICALWOTS1TTEST.

The following household items can
all be found in the average kitchen.

Placing them in orderreveals much about
your intellectual priorities (and even
more about your mental health).

ll&wn peppec

Your preferred order. / / / l
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‘Pulpit Tree Hill:* watercolour by John Nash

Artfor ambassadors
William Packer on the government collection

roday a selection of
works on paper from
the Government Art
Collection goes on

sapw at the Pine Art Society
(148 New Bond Street Wl; until
December 15), a delightful mie-
cellany of choice items by Brit-
ish artists of the 19th and 20th
centuries — Riley and Paolozzi,
Bawden and Nash. Richmond
and Varley.

_
The Government Art Collec-

tion consists of paintings,
sculpture, drawings, prints and
photographs from all periods of
British art and is the only one
in public hands to be estab-
lished not for public, but for
particular use. Public offices
and ministries at home and
embassies abroad cannot be
left with their walls entirely
bare, and the days are long
gone when the connoisseurship
and the means of our diplo-
mats could be relied upon to
supply the necessity.
The collection was begun

somewhat ad hoc, and too late
to secure the first division
stuff, the Turners and Gains-
boroughs, that one might have
hoped for. But the point was
taken, and while important
works of earlier periods were
acquired whenever possible,
contemporary works were also
bought, on the principle that
any future generation would
expect to find them.
Here I must declare my sym-

pathies. The collection and its

curator, the distinguished art
historian Or Wfendy Baron, are
served by an advisory commit-
tee made up of the directors of
the National, the Tate and the
National Portrait Galleries end
one or two outsiders, of whom,
between 1977 and 1964, I was

one. And so 1 came to know
just what the collection was
and might become, and saw too
just how those hopes were
blighted.

At first there was money to
spend, rising towards the end
of the 1970s to some £100.000
for purchases alone, split
between old and new. Quite
apart from individual quality,
the practical nature of the Col-
lection had always to be borne
in mind: here something deco-
rative required, there an appro-
priate historical portrait, here
prints for a corridor, there a
magnificent centrepiece, hare a
modern tapestry.
Dr Baron’s policy was first to

make a thorough inventory
and catalogue of the collection.

Ministers and ambassadors felt

that they had some proprieto-
rial right to make free of the
Collection, . whether drawn
from stock or inherited upon
appointment, and it is easy to
contemplate the chaos and
physical damage that inevita-
bly followed upon the assump-
tion. Great works rtismiaBgri

from public rooms by ambassa-
dors who preferred their wives’
water-colours; pictures stored
in the cloakroom for a party;
fragile water-colours exposed
to the tropical sun - the sto-

ries are legion, all true, and
still they come in.

Dr Baron's Second great
work, therefore, has been to
retrieve and conserve as much
as possible and then to stabi-

lise the hang, placing works
appropriate to the particular
ministry or residence which
should remain inviolate to any
present incumbent’s whim.
This has largely been accom-
plished in the major houses.

such as Paris and the Hague,
but resistance remains strong.
With the value of the works in
its care being what it now is,

surely even the Foreign Office
can see it Is time it made clear
that the curator's writ runs
absolute, above any personal
preference.

If the work of conservation
and disposition made at least
some progress, that of serious
acquisition all but stopped.
When this Government came
In in 1979, the great Quango
hunt was on and our small
advisory committee thought
fair game. In the event the
committee escaped, but its
budget did not With fixed
costs then of some £70,000 and
the overall sum reduced to
£100,000, not much was left for
pictures. Purchases were far-
ther hindered by an absurd
Treasury rule, .which still

applies, that no budget may be
carried over to the fallowing
year.

This effective loss of the
grant reduced the Collection
immediately from befog a seri-

ous patron to
The budget has to some Orient
been restored, but still a
major work, old or new,
swallow it Whole. For pur-
chases it again stands at
around £100,000.

Tonight we shall learn the
winner of the Turner Prize,
worth £10,000 thj« year and
doubling next: next week the
Barclay Young Painter Award
is announced, worth £10,000:
last month saw the John
Moores disburse £25,000 alto-
gether, with £14,000 in the win-
ner. Enjoy this exhibition, for
we are luckier than we deserve
to be.

Elisabeth Leonskaya
BARBICAN HALL
Elisabeth Leonskaya, one of
the solo recitalists invited to

take part in the Barbican’s
“Magyarok" series, played
Schubert and Liszt on Sunday
afternoon. The Russian pianist

is an artist of immense author-
ity and distinction: everything
she touches is directed by a
mature musical response, and
has been completely filtered

through her own personality.

She does not project any
“image" in her^latform pres-

left to theence; that is

music-making.
If one says that her perfor-

mances of the Schubert G
major Sonata and of the Liszt

“Dante" Sonata sound like

absolutely nobody else’s, this

should not be taken to imply
any display of self-conscious
expressive quirks or ties. The
Schubert was taken more

weightily than usual. The drag-

ging pace and heavy enuncia-
tion of the opening suggested a
pall of sadness only gradually
dispersed throughout the work.

I believe the music contains
more lilting charm than Miss
Leonskaya’s plain, fiercely
honest presentation allowed it

to have, but was nevertheless
utterly compelled and con-
vinced by her viewpoint -

never dry or didactic, strongly
influenced by the sense of
Schubert’s harmonic move-
ment, and with its own fasci-

nating range of keyboard col-

ours gently transmuted from
cloudy to quietly shining.

She did not give us a particu-

larly Hungarian group of Liszt

after the interval. (Was Liszt,

indeed, truly a "Magyarok"
composer, except by accident

of forth? Was he not the most

international of composers?
The point is a nice one.) The
"Dante” was preceded by the
“VaDfie d’Obermann” and two
of the Petrarch Sonnets, fine-

nerved, dreamy, spun out with
an invincible command of
melodic line .

It’s a rare Liszt player who
knows how to tap as much
expressive energy from the
pauses between the notes as
bran the notes themselves. In
the “Dante" the same qualities
were matched by high techni-
cal skill in dispatching bra-
vura, in infarfog lyricism, dia-

blerie. and grand poetic
declamation. Miss Leonskaya
may not yet have won herself
the London following she
deserves; but each
surely wins her new

Max Loppert

Composers Ensemble
LILIAN BAYUS THEATRE, EC1

rhe Composers Ensemble made
its entry earlier this year at

the Brighton Festival. Any
new new-music group has to

work hard to establish a distinct iden-

tity, «wd this me hag set out to be what
its name suggests, a group for compos-

ers — for them to conduct and to plan
programmes — without stylistic con-

straints.

Muldowney and Finnissy have
already worked with the group; Tur-
nage and the Americans Schuller and
Paul Bowles have planned concerts for

next season. Sunday's concert in the

Lilian Baylis Theatre was the first of
two in which new songs were the focus;

interspersed with classical string trios,

the soprano Mary Wiegold sang ten set-

tings from a planned collection of
around 50 that to befog written for iter

over the next two years.
It promises to be an intriguing proj-

ect, and these first fruits demonstrated
a refreshing stylistic pluralism which
Mary Wiegold manages impressively.

None was less than worthwhile, though
a handful stood out. Howard Skemp-
ton's typically economical setting of 14
syllables of Emily Dickinson, “How
slow the Wind," was a gentle revolving
skein -of hymnody, utterly distinct,

while the first of Michael Finnissy’s

Catchpenny Rhymes proved to be a
beautiful folk-inflected cantilena with
solo viola.

Mnldowuey’s Eider-haunted version
of Brecht’s “On Suicide” was his sec-

ond treatment of that poem, while Bir-
twistle’s intricate White and Light uses
the poetry of Paul Celan for the latest

of what is becoming a substantial col-

lection of songs with ensemble. John
Woolrich conducted most of the items,
and his own contribution, "The Turk-
ish Mouse" was one of the most stri-

king - a skirling, reedy accompani-
ment to a a patter-song text collected
fo Turkey by Bartok, beautifully pro-
portioned and realised. An excellent
start to the scheme, then, with a far-

ther instalment fo the same hall next
Sunday.

*
At the Elizabeth Hall last Thursday,
the Netherlands-based Asko Ensemble
began a tour for the Arts Connell
Contemporary Music Network. The
programme is austere, earnest
modernism - framed by Varese
(Octandre and Qfjrandres) it includes
Bonlez's first two Mallarm§
Improvisations, Stockhausen’s
Kontrapunkte and the first British
performances of a recent piece for
bass-clarinet and ensemble by Xenakis,

It is the kind of selection which not
too many years ago would have seemed

exciting and challenging; now it has a

didactic feel, and needs rather more
flair in presentation than Asko,
conducted by Dennis Cohen, was able

to muster. Sarah Leonard was the
glistening, supple soloist fo the Boulez,

but tbe textures around her needed
more aeration, and both the Varese and
Stockhausen rarely seemed to develop

beyond an expert realisation of the
details of the score.

Echange proved c strange example of
recent Xenakis - lacking rude
propulsive vigour and a real sense or

focus while embracing a harmonic
palette that for the first time in several
decade offered a reminder that in the
early 1950s he had been a pupil of
Messiaen. A thorough, primer certainly,

but not a package to win many friends
for contemporary music.

Andrew Clements

Sleeping Nightie
THEATRE UPSTAIRS

Victoria Hardie’s exploration
of the abused psyche is serried

with symbols. There is the
nightie, bnried by two
frightened little sisters years
earlier in an attempt to
expunge the memory of then-

molesting unde, and there is

the ghost mother, who
sublimates the pent-up rage of

her sex by pushing windows
out on passers-by. Above all

there is the video camera,
which is capable of glorifying

or ridiculing male barbarity
depending on whether it is

trained on the massed ranks of

Her Majesty’s ceremonial
or on the individual confront

with his own fantasies.

The dialogue of the play
wanders fancifully between
this heightened awareness and
the prosait naturalism of Terry
Johnson’s staging, which is

structured around a bed
covered with a drab tartan rug
and a chair with toys strapped
to the legs, fo the background
Tnntns a plaster madonna with
a video screen clasped fo her
arms.

Sleeping Nightie is the story
of the two little sisters grown
up. Molly (Louise Jameson),
the one who was abused, is the
mother of a baby son, wife of
an out-of-work opera singer,
and maker of militant “video
sculptures” which involve
approaching men fo public
places and hissing “rape me,
beat me, strangle me.” Laura
(Serena Gordon), who
witnessed the abuse, has
cultivated a glossy surface to
conceal a repressed souL By
day a successful PR executive,
by night she is a frustrated
virgin who displays herself
naked fo her bedroom window
to the man who lives over the
road.
There is a quaint sense

throughout of a writer
entranced with her own daring
at fuH-frontaHy addressing the
physical and emotional facts of
life: sex is presented in
deliberately bald terms, while
the expression of emotional
fovotvenieut veers between a
drawer frill of unmatched
socks, focus of domestic

disharmony, and Molly's
passionate quasi-poetic
pronouncements on
motherhood.

Her terror is that her
son will be “mugged of
himself* by being nurtured
into stereotypical manhood.
Yet the two men she falls for
- the two in the play - are
both aspects of that stereotype.

Her husband (a hang-aog
Michael Garner) is a domestic
incompetent, while her
American lover (Ray Jewers) is

an arms manufacturer. Louise
Jameson copes admirably with
these contradictions while
being able to keep a straight

face for announcements such
as: “It was all so womblike
at art schooL” But tbe good
points of this play, a
surprising transfer from
Croydon Warehouse, are
finally and thoroughly
eclipsed by its self-conscious
lusbness of language and
symbolism.
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Claire Armitstead
Louise Jameson

JUattav Minr

Dance Umbrella
RIVERSIDE STUDIOS/QUEEN ELIZABETH HALL

The Cholmondeleys, who are
all female and who perform
choreography by one of their

dancers. Lea Anderson, are one
of the success stories of British
new dance. Tbe Digital Award
they won during their run of
three performances at the Riv-

erside Studios last week was
jUst the most recent given to
them and/or to Anderson. They
have always had a recognisa-

ble style, and with it they
attract a young, lively audi-
ence.

1316 style comes from their

choreographer. The duet that

Anderson choreographed as a
graduating student in 1984 is

what has given the group not
only Its name but also its abid-

ing flavour. What everybody
talks about is how acutely, wit-

tily their movement is based in
identifiable human behaviour
- and, fo particular, the hands
and eyes. What makes this stri-

king, 'even bizarre, is the
rhythm.

It is a machine rhythm.
What these women do is

personal, sometimes private -

except that it isn’t You see

them do it side by side fo twos,

threes or fours; you see them
do it together, like clockwork.
Often they do it facing the
audience - faces so impassive,

wide-eyed - like dolls. Comic
and poignant at once. The
movement drives all their
body, and yon see the back

lean, tip, bend,
snee 1987 whether

bhoreographfog for one sex or
two, Anderson's pieces have
gtown longer. Flesh and Blood
~ with which the 1989 Dance
Umbrella came to a dose -
lasted 45 minutes. Like this
Spring’s Flag, its rhythm
showed a new assurance of
rhythmic architecture. It didn’t
- forgive the pun - flag it

kept renewing itself.

Flesh and Blood is a less
popular work than Flag, less
identifiable in gesture, less fun.
But in counterpoint and
organisation it’s just as
serious, and its tone is new.
This is a mysterious piece that
builds impressively. It's eight
women are uniformly attired
fo long dresses - long sleeves,

tight bodices of beautifully
heavy fabric that ban a dull,

doth-of-gold gleam against the
surrounding dark. They lie, sit.

arch, bend or writhe on the
floor fo strange travail, their

dresses folded up to their hips
to reveal ankle-length tights;
or they stand or pace upright
like some half-medieval
sorority, the fulness of the
dresses swaying wittily
(costume design; Sandy PowelL
Lighting design: Mark Parry.)
Everything this community

of women do is authoritatively
fitted to a live chamber
systems-jazz score by Steve
Blake, whose irony,
fragmented, recycled melody
and impersonal urgency catch
Anderson's tone perfectly. The
piece keeps changing, and

achieves a sense of ritual
ceremony. The timing and
organisation, even of a duet,
seems pre-ordained. Towards
the end, the use of hands
linked or raised suggests
prayer, invocation.

Flesh and Blood is at times a
mild 1980s echo of some early

Martha Graham all-female
works - half secular, hall
religious. It doesn't try for
Graham’s force. I wish, though,
that it had more Graham
rigour. Cholmondeley torsos
and thighs still aren't as exact
as Cholmondeley hands and
eyes, and so their works don’t
have enough theatrical edge.

Andrew Clements has
already reported fo this page
on the music-theatre
collaboration between
choreographer-director Ian
Spink and composer Judith
Weir, HEAVENABLAZE in his

Breast, which Second Stride
and Vocem performed earlier

last week; I agree entirely with
his opinion on its cluttered,

bitty nature. It was a typically

intricate Spink construct, rife

with singer-dancer
doppelgangers in treating its

Hoffman story. Cathy Burge is

always a vivid dancer, and
Steven Goff mimed with new
authority. But the dance
material was a busy,
unmemorable mix of mime and
half-technical dance routines.

Alastair Macaulay

Fidelio
CHATELET, PARIS

With the prospect of
performances at the new
Bastille OpCra uncertain to say
the least, the Theatre Musical
de Paris at the Chatelet has the
field to itself at present How
sad, then, that the first opera
of the season. Fidelio, should
have been so dim an occasion,
in every sense.
As is his wont, Ezio

Frigerio bung a good, thick
gauze between audience and
stage, leaving both soloists
and chorus - not to mention
his monumental sets based on
the stonework of the Pitti
Palace (why?) - virtually
invisible for most of the
time. “Es ist unmdglich sefo
Gesicht zu erkennen,” as
I^onore remarks, could stand
as motto for tbe evening,
and a production of
Beethoven's opera in which the
heroine's face is invisible at
“Noch heute" Is not one that
demands to be taken too
seriously.

Indeed, of production as we
know it, there was little sign.
It was credited to Giorgio
Strehler, who had apparently
left some days before last
week’s premifere, as had tbe
leading lady, Jeannine
Altmeyer. In her place was
Sabine Hass, a capable, rather
stolid soprano with a beefy
top. Little of Leonore’s
character, if it was there
at all, penetrated the gauze,
any more than did Rocco's
(Kurt Rydl, relentlessly

loud).

Only Siegmund Nimsgern’s
unacceptably coarsely sung,
absurdly melodramatic
Pizarro made much
impression, and one
wished it hadn't. On the
potential plus side were
Siegfried Jerusalem's involved
Florestan (though he tired
before the end) and Joanna
Kozlowska's charming
Marzelline.

The conductor was Lorin
Maazet, alternating between
beating blandly through
most of the score (the
grave-digging duet sounded no
more menacing than if it

had been written by Lortzmg
with mild indigestion) and
lavishing late-roraantic
expression on tbe bits that
appeared to interest him; the
opening of Act 2 emerged in
the form of some undiscovered
Mahler Symphony, and the
mannered overphrasing of the
Last Rites trio was simply
unbearable.

The guest Philharmonic
Chorus of Warsaw brought
some spirit but not enough
consonants to their
contribution. and the
mercilessly bright acoustics
of the Chatelet showed up
some surprisingly sloppy
playing from the Orchestra
National de France. Not a
happy evening.

Rodney Milnes

NOTICE OF INTENTION TO REDEEM

lb the Holders of

WELLS FARGO & COMPANY
12%% Subordinated Notes Due December 27, 1991, Series A

NOTICE IS HEREBY GIVEN to the holders of the outstanding Notes described above (the

“Notes") that, pursuant to the provisions of the Indenture dated as of December 27, 1984 and

the Notes, Wells Fargo fir Company has elected to and will redeem on December 27, 1909 all of

its outstanding Notes In the aggregate principal amount of $1,000,000, at a redemption price equal

to 101% ofthe principal amount thereo[plus accrued interest to the redemption date.

Payments will be made on and after December 27, 1089 against presentation and surrender of

Notes with coupons due December 27, 1990 and subsequent attached in lawnd money of the

United States oiAmerica, subject to applicable laws and regulations, at the main offices ofMorgan

of New York in London, Brussels, Paris, or Frankfurt (Main), or atGuaranty Trust Company
the mntn offices of Swiss Bank Corporation in Basle and Kredieffiank SA. Luxembourgeols in

,
at the noliLuxembourg. Payments may, at the holder's option, be made by a check drawn on a dollar account

ofthe Trustee Cn New York Gfyor by tranter to a dollar account in a bank fa Europe.

The coupon due December 27, 1989 it I

perjury the payee's taxpayer identification number (employer identification number or social

security number, as appropriate). Those holders who are require! to provide their correct tax-

payer identification number on IRS Form W-9 and who fail to do BO may also be subject to a

penalty of $50. Please therefore provide the appropriate certification when presenting your se-

CU
0n and a^fSemfaer 27, 1909 the Notes will no longer be outstanding and interest thereon

shall cease toaccrue.

WELLS FARGO & COMPANY
By: Morgan Guaranty Trust Company

OF NEW YORK, OS ThuAM

Dated: November 21, 1989

ARTS GUIDE November 17-23

OPERA AND BALLET
London

Schoenberg. Ingo Metemacber
conducts the Marinate Symphony
Orchestra.

Stuttgart

Royal Opera. Cavent Garden.
Further performances of the

a
DEW, «™ Hinnmlly unSQCOeSSfm,
production of Cherubini's M6d6e
by MUra Ashman, conducted by
Mark Ermler, with a cast headed
by Rosalind Plowright; and of

Rigoletio, In tbe Nuria Espert .

production conducted by Sian
Edwards, with Judith Howarth
(GfidaX David Randall (the Duke)
and Brant KTiin in the title role.

UwgHafli National Opera, Coli-

seum. The revival of Graham
Vick's Modomo Butterfly produc-

tion brings back Janice Cairns
to the «ti» role, and introduces

to London the American conduc-

tor Antonio Pappana Further
performances of the new David
Freeman production of Montev-
erdi's The Return of Hhtsses, con-

ducted by Paul DanieL

Opera. Faust sung in French
has fine interpretations by Ketth-
Lewls, WUheknema Fernandez.
Marcia Bellamy and Viktor von
Halam. A Teresa Berganza recital
with pianist Juan Farqjo features
songs by Rossini. Pergolesi,
Bizet. Guridi and Rodrigo. Der
Troubadour In Herbert von Kara-
jan’s production features Lando
Bartattni, Sharon Sweet. Rnth
Hesse and William Murray.
Giselle rounds off the week.

Opera. The new Harry Kupfer
Elektra production has afirst-rate

cast led by Anny Schlemm,
Deborah Polaski, Toni Kraemer
and Irmgard Stadler. Andreas
Chenier convinces thanks to

Mara Zampieri, excellent in the

title role. Further offered Don
Giovanni and Domroschen.

Florence

Bonn

Paris

Opera. The successful ballet pro-
duction Der Nussicnacker, choreo-
graphed by Yonri Vamos returns.
A Margaret Price Lfeder recital,
accompanied by Graham John-
son fo SChubert and Sdmmann.

Teatro Comunale. Ermanno
Olmi’s production of Janacek's

Katja Kabanova, sung in Czech

with Italian sureties and con-

ducted by Christian Thielemann.

The cast includes Ashley Put-

man. Stefka Mineva, Dimiter

Petkov. Jan Blinkov and Sharon-

Graham (2779238).

New York

Chatelet. Fidelio conducted by
Lorin in a splendid Gior-

gio Strehler production with the

Orchestre National de France
and Warsaw’s National Philhar-

monic Choir is co-produced with

Tfeatro ABa Scala, Milan and
Radio France (40282840).

Frankfurt

Brussels

Cirque Royal. Bejart ballet Lau-

sanne performs Piaf. Elegiepour

tOe, Firebird and Bolero. Antonio

Gades performs Fuego based on
3Amor Brujo of Falla.

TbMtn Royal de la Monnaie.
The Monnaie Dance Group Xflarfe

Morris to New Laos Song
m±zes. Lone Song Waltzes, Won-
derland, music by Brahms and

Opera. Dido und Aeneas brings
Glenys Linos and ValentinJar,
Elaine Woods and Sonia Theo-
daridou together. The new pro-
duction of La Finta Giardiniera,
by producer RobertCarsen was
well received and is sung by Ugo
BeneRi, Margaret Marshall, AH-
da Nafe, Sonia Theodoridou and
Douglas Johnson.

Metropolitan Opera. Tbe week
features the first performance
of the season of Les Contes

d'BoJfmann conducted by Syl-

vain Gambreling in Otto
Schenk's production with Ruth
Welting, Judith Blegen and Luis
Lima. Die Frau ohne Schatten

continues in Nathaniel Merrill's

production. Lincoln Center
Opera House (262 6000).

Munich
Opera. La Bohhne has a strong
cast led by Gabriele Benackova-
Cap, Juba CouweQ, Wolfgang
Brands! and Francesco Ellero
d’Aitegna. The <.

Nicolaus Lehnhaff]
nonreturns this week."

Chicago
Lyric Opera. Kiri Te Kanawa
stags Elisabeth de Valois,

Tatiana Troyanos is Eboli and
Samuel Rainey is Philip in the

premiere of Sonja Friseil's pro-

duction of Don Cartas, conducted
by James Conlon. Lyric Opera
^332 2244).

SALEROOM

Zoffany masterpiece may stay
The Tate Gallery is negotiating
with Agnews’s to buy Zoffany's
18th-century group portrait of
the family of John, 14th Lord
Willoughby de Broke, taking
breakfast, which was sold for
just over £3tn to the London
dealer at Christie's on Friday.
The Tate had been talking to

tbe vendors, the Willoughby de
Broke family, before the auc-
tion but were unable to reach
an agreement. In the event the
auction price was not consid-
ered excessive and talks have
re-opened with a good chance
that, if the Tate can raise the
money from bodies such as the
National Heritage Fund, this
masterpiece by Zoffany will
stay in the UK.

Christie's East in New York
has specialised in the market
for animation art, and in May
sold a cell, short for celluloid,

pencil drawing traced in ink on
plastic, for $286,000. On Sunday
its best price was $176,000
(£110.000), way above estimate,

for a black and white gouache,
with an elaborate watercolour
background, of a still from “Ye
Olden Days,” the first Walt
Disney cartoon to feature Min-
nie Mouse. The cell, dating
from 1933, shows her befog ser-

enaded by Mickey in a medi-
eval castle.

At Sotheby's fo New York
over the weekend there was a
good auction of contemporary
prints which totalled $13.164m
<£8.4m>, with just 9 per cent
unsold. The top price was the

£315,136 paid for Andy War-
hol’s image of “Marilyn Mon-
roe," the complete set of ten
silkscreens printed in colours,

one of a set of 250, published in

1967. The price was within esti-

mate.
Twelve hand coloured col-

laged images with lithograph,
linoleum cut, silfcscreen and
rubber relief printing, by
Frank Stella, after illustrations

by El Lissitsky For “Had
Gadya.” did well at £196,115.

After generations in the dol-

drums Paris is re-asserting
itself as a major international
art centre. Its big opportunity
to grab the headlines is on
November SO when Binoche et

Goudeau offer “Pierrette's
Wedding," an historically
important painting by Picasso,
part “pink" period, part “blue,"

and with hints of cubism. It is

acandidate for a record price
for Picasso - still the S47A5m.
paid in the summer for his self

portrait, Yo Picasso.

Meanwhile another Parisian
auctioneer Guy Loudmer held
a significant sale of Impres-
sionist and modem pictures on
Sunday, which totalled around
£12m. but with almost a quar-
ter bought in. Top price was
the £660,000 paid for a 1951
work by Dubuffet of a monster.
“L'Effraye." A study by
Matisse for "Le silence habite
des maisons" sold for £520.000,
a record for a Matisse drawing.

Antoay Thorncroft

A
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r.ncF, A CHAMPION hurdler, Mrs Margaret Thatcher

seems to have jumped the barrier posed by Mr Lawson s

resignation; with the new parliamentary session opening

today, business continues as usual. None the less, she has

been weakened. A political race deprived of her command-

ing nresence nan now be envisaged. The question for the

UK Is whether the country builds on the achievements of

Thatcherism, while remedying its defects, or sees them
demolished, instead.

, . .. . ,

Mrs Thatcher may not be very popular, but that does

not make her any the less extraordinary. No ordinary

woman becomes Prime Minister; no ordinary Prime Minis-

ter survives in power for more than ten years; and no
ordinary politician gives her name to a political doctrine.

“Thatcherism” is not really an “ism" at all; it is an
instinct Mrs Thatcher is patriotic, a believer in free mar-

kets - except where the interests of her supporters are

engaged, and in free choice - except where her own
concept of morality is endangered. She believes in self-reli-

ance. enterprise, thrift, law and order and a limited state.

She abhors trade unions, spongers and left-wing intellec-

tuals. The triumph of these attitudes was no accident. It

reflected the failure of socialist corporatism to deliver

acceptable economic performance or social harmony.
Her Government is criticised for over-centralisation of

power. But this defect has been no accident. Only a
powerful state, Mrs Thatcher believes, can protect the

people from the barons of corporatism. Within society

more is now in the hands of the individual; but within

government more is in the hands of the Prime Minister.

Yet, after ten years of supremacy, Thatcherism is reach-

,

mg its limits. It is not just that boredom is setting in; it is

not merely that the economy is looking far from miracu-

lous; and it is not only that the Government tends to look

mean-spirited. It is also that this is a radical government
with few politically acceptable peaks to climb, while some
of the peaks being attempted seem to be the wrong ones.

In hindsight, the decisive successes of Thatcherism —
the ending of curbs on prices and wages, the first bold tax
reforms, the liberalisation of exchange controls, the revi-

sion of labour law, the breaking of unbridled trade union
power and the reduction in inflation - had been achieved
by 1965. It is easy to take those changes for granted now,
but they seemed mountainous in prospect

Deep-seated problems
These changes were a necessary (though not sufficient)

condition for economic success. Higher profitability and
more stable labour relations than in the 1970s were essen-

tial if firms were to plan with confidence. Nevertheless,
many of the problems of the UR economy remain.
The power of trade unions has been reduced, but the

rise in nominal and real wages has been higher than in
most industrial countries. Profitability increased, but
is still no greater than in the UK’s major competitors.
Some efforts have been made to improve education and
training

, but the labour force remains underskilled (and,
given the time involved, will remain so for decades).

Investment has risen in recent years, but it remains no
larger, as a share of gross national product, than in most
of the UK’s neighbours. The growth of productivity in
manufacturing has been high, but the sector itself

remains disturbingly small.
Furthermore, a price was paid in higher unemployment

and increased inequality, though this was to an extent
inevitable. More culpable was the failure to ensure an

!

adequate level of social security for those damaged by the
changes. Moreover, the Government seems to be losing its

sense of priorities. Symbolic of the muddle is the contrast
between privatisation of water and electricity, on the one
hand, and increased central control over the school curric-

ulum, universities and local government, on the other.

Consumed with mistrust of local government, the Gov-
ernment has been driven towards the disaster of the poll I

tax. Balked by popular resistance to privatisation of edu-
cation and health, it has left them as inadequately funded
public services. Convinced of the superiority of private
enterprise, it is criticised by businessmen themselves for

the inadequacies of the public infrastructure.

Perhaps the most significant confusions have been over
the economy and over Europe. The economic difficulties

foreshadowed by last week's Autumn Statement reflect

the conflict over what should follow the monetarism of
the early years.

Equally important has been Mrs Thatcher’s aversion to
the surrender of sovereignty to a European “superstate."

The former Chancellor’s policy of shadowing the D-Mark
in 1987 and 1988 proved to be a mistake, but it might have
worked differently if the Prime Minister had agreed to
place sterling within the exchange rate mechanism of the
European Monetary System in 1985, as he bad wanted.

Memal contradictions
Thus, the present problems of the Government are far

more than a simple matter of personalities. They reflect
internal contradictions and conflicts within the Govern-
ment. the political constraints that circumscribe it and
changes in national priorities as welL
What then should follow Thatcherism? The next govern-

ment must aim to lower inflation to levels seen in the
most successful European countries; it should view Euro-
pean integration more positively, while preserving the
present Government’s insistence on an outward-looking,
liberal Europe; it should preserve, perhaps extend, the
reforms in the labour market and eschew piecemeal tin-

kering in industry, while providing generous support for
market-oriented training and research; it should embrace
the need for substantially higher public spending, notably
on education, public infrastructure and health, but resist
calls to throw money in any and all directions.
In short, the future for Britain lies in the creation of a

“social market economy,” embedded within a more inte-
grated Europe. For all its changes the Labour Party does
not yet appear to be fully seized of this agenda.

Unhappily, the prospects lor securing stable, market-ori-
ented and socially concerned government are still poor.
Perhaps the main reason for this is the Government’s
failure to contemplate constitutional reform. Instead, it

has exacerbated the defects of the British constitution by
its remorseless centralisation of power. The argument for
such centralisation is that this is how strong government
is possible: the counter argument is that this is why
strong government has been necessary. Strong govern-
ments remedy the mistakes of previous strong govern-
ments - and then make new ones of their own.
A constitution that guarantees liberty, decentralises

government and demands consensus is a source not of
weakness, but of strength. Reform should embrace the
method of election to the House of Commons, the powers
and composition of the second chamber and. equally
important, the dispersion of power among national,
regional and local governments. To its credit the Labour
Party has accepted all but the first of these requirements.
For her part, Mrs Thatcher has gloried in the powers
given her by the British constitution. For that very rea-
son. her achievements remain vulnerable to the concen-
tration of power that she has herself exploited and the UK
remains prey to the alternation of incompetent extremes.

I
n HarTogate today Britain’s
employers will be asked to take
chaige of a new market As in
other such exercises under Mrs

Thatcher's Government, state Institu-

tions which have pumped out low
quality goods in the fare of meagre
demand are being replaced with pri-

vate sector equivalents. There will be
much talk of enterprise and private

sector dynamism.
But this market is a special one: the

market in training. Mr Norman
Fowler, the Employment Secretary,
will ten the Confederation of British
Industry in Harrogate today of ids

plans to hand over the UK’s industrial
and business training to employers.

er-led Training and Eh
cfls (TECs). They win supervise the
providers of training, who wfll com-
pete to supply companies with high-
quality services.

The CBI has suggested that young
people themselves should be given
training credits of up to £1,550 each to
spend on vocational courses. Instead
of bring subsidised to fafc«» an young
people - as in the present Youth
Training Scheme - employers would
have to pay them market wages and
hope to qualify for their training cred-
its.

It is a bold vision. But it provokes
scepticism among historians of
Britain’s attempts to raise vocational
training standards, on which employ-
ers have placed all too little emphasis
in the past. Since the Paris Exhibition
of 1867, at which Britain won embar-
rassingly few awards, the country’s
failure to compete with European
training standards ha« been a con-
stant source of disquiet
A government-funded study pub-

lished last week painted a picture of
haphazard training by companies in
response to immediate business pres-
sures. Two thirds of British workers
said they had received no job-rriated
training or education in the previous
three years; 42 per cent could not
Imagine ever undertaking any.
The onset of the single European

marfrpt in 1992 baa gharpongH imqamp.
The study concluded that inadequate
training was trapping Britain between
high-skill economies such as West
Germany’s and low-wage European
Community members such as Portu-
gal. It could not reduce its wages to
Portuguese levels, and British work-
ers had too few skills to compete with
West Germans.
European comparisons are sober-

ing. The French vocational education
system puts 82,000 students a year
through its A-level standard Techni-
cal Baccalaureat; only 26,000 British

youngsters achieve the BTec equiva-
lent. About 120,000 West German
workers gain engineering and tech-
nology craft qualifications year,
against 35.000 Rfftioh.

“The chances at the UK not even
nrtehing up, but just narrowing the
widening gap are slipping away fast,”

says Mr Chris Hays, of the Prospect
Centre group of labour researchers.

“Things may be marginally better
than before, but we cannot expect too
much," says Professor Sig Praia, erf

the National Institute of Economic
and Social Research.
There are reasons for optimism,

none the less. A period of sustained
economic growth and tailing unem-
ployment, combined with a sharp fail

in the number of school-leavers, has
made employers more receptive to
training ideas. The implications of the
feet that eight out of 10 people who
will be working in the year 2,000 are
doing so now have started to sink in.

With skill shortages already limit-

ing production in many industries,
the proposed network erf 80 TECs in
England and Wales Is appealing on
two grounds. Employers may get
more scope to tailor publicly funded
training to their needs, and local co-

operation may limit the poaching of
skilled workers.
One token of this rising interest is

John Gapper discusses plans

to improve vocational
training in the UK

Alat
starter in

the race

The state- of, UK-,train

the work of the CBTs Vocational Edu-
cation and Training Task Force. Led
by Sir Bryan Nicholson, the Post
Office chairman, it has recommended
that the Government should cut the
subsidy of youth wages under the
Youth Training Scheme and Invest
the £450zn animal saving in training
youngsters to higher levels.
Although 66 per cent erf YTS train-

ees now gain some qualifications,
they are mostly at or below the equiv-
alent of the old O-level pass (Grades A
to C in the GCSE examination for 16
year-olds). The minister has now set a
target tint at least should gain
the equivalent of A-level vocational
qualifications.

The instrument for achieving both
thin, and improved adult training, will

be TECs. Two thirds of their boards
will be made up of senior managers
from the private rector. Mr Fowler
wants TECs to analyse the skill needs
and provision in their region. They
will then set targets for improved
training

, and US6 gmmrnwient funding

for national training schemes and
local initiatives to deliver them.
Performance targets are central to

the new framework. The precursors of
both YTS and the nthn Employment
Training (ET) programme were
schemes to cut unemployment; suc-
cess was measured by the number of
people on thorn and ghat those people
were doing day-today. There wifi now
be more freedom to vary training, but
a closer scrutiny of the outcome.
A TEC will be allowed to adjust

natinwal training programmes to suit

local needs, perhaps varying grants to
encourage training providers, such as
college of further education, to fake

more people on particular courses.
But its methods will be judged by the
number of people gaming vocational
qualifications and getting Jobs.

The measurement of qualifications
- and so TEC performance - will be

Two thirds of workers
had received no
job-related training or
education in the previous

three years

made possible by the National Coun-
cil for Vocational Qualifications,
which is establishing four levels of
achievement common to all indus-
tries. A TEC will know that YTS
trainees gaining first level qualifica-

tions in retailing and construction
have equivalent competence.
This is what Mr Fowler will

expound to the CBI today. If all goes
well, the first TECs will start operat-

ing next spring after submitting
development plans in the new year.

But the work of the National Council
for Vocational Qualifications, and the
early experiences ofTEC boards, have

provoked doubts about whether they
can achieve the desired improve-
ments:
• SUB levels: The emerging voca-

tional qualifications are criticised for

starting at too low a level and being
narrowly task-based. Being able to
answer a telephone and make a bed
are skills counting towards a first

level qualification in hotel work. Crit-

ics say this level would not be recog-
nised abroad and will lend spurious
respectability to low skills.

The emphasis on performing set
tasks is also criticised for harking
beck to an earlier era. Mr Hays argues
that most NCVQ qualifications see
competence as the ability to carry out
instructions, rather than being able to
work flexibly and solve problems.
“They are looking back to the 1950s,

and that is no longer sufficient," he
says.

A forthcoming National Institute
study of hotel worker training in
Britain and Germany concludes that
TECs may discourage the fanriring of
fimhte skills. Professor Praia argues
that domination of TEC boards by
large companies win encourage train-
ing in craft skills rather *»*»> the
artaptwhinty ptwriffd by gmaii employ-
ers.

• Aatmony. Th«>w» «r» »wwbiiiiiip«

about the degree of autonomy TECs
will be given to vary the delivery of
the big government training pro-
grammes. ET and YTS will account

-for most of their budgets erf about
£20m each. Other programmes are
much wwlfcr and they will Initially

get only £250,000 each to spend on
local initiatives.

These doubts were increased by
early drafts of the TECb’ operating
mamuil Mr Charles Darby, chairman
of the fflrmjnghaTn IRC, aayK “You
could construe the apwraMiig manual
as a set of handcuffs . . . If we are
only talking about sums like £100,000,
we don’t want to be arguing petty
details."

There are also questions about the
range of government programmes
that TECs will control. Mr Fowler will
unnoHiMp today H»at they will deliver
the tUSn Compacts Scheme linking

business and Inner city schools, but
an offer of involvement in the Depart-
ment of Industry’s Enterprise Initia-

tive has drawn a lukewarm response
.from the first 20 TECs.”

''*
’"‘""v-: " ”

• Funding: The future of public
funding for training is not dear. The
fending impetus for both ET and YTS
arose from the need to reduce unem-
ployment. Last year’s white paper
proposing TECs talked of employers
bearing more of the cost of training
employees, while the Government
retained responsibility for training
the unemployed.
These three areas of uncertainty

affect both youth and adult training.

But on each count, young people have
more reason for optimism than
adults.

The kind of flexibility for youth
training that many TECs wfll seek is

Illustrated by the plans of tire Shef-

field TEC. It wants to vary the length
of YTS courses, making some last

three years and cutting others to one
year. It also wants to vary grants to
managing agents to give incen-
tives to train young people in manu-
facturing skills in short siqjply rather
than in hairdressing and the Wkn-

Mr Fowler will today outline a
vision in which TECs will have free-

dom to make wide change in the
substance of youth courses. Instead of
controlling how training is carried
out, tiie Government will switch to
monitoring the results.

The criticisms of tower-level voca-
tional qualifications will also be less

relevant to youth training if the TECs
move towards Mr Fowler’s target that
ail young people should gain Level 2
qualifications (the O-level equivalent)

and at least half gain Level 3 (A-level

equivalent). The broader competence
hniit into these hiph«»r level qualifica-

tions will' meet some 'of the Tears oT
those who criticise the type and level
of skills the National Council for
Vocational Qualifications will foster.

The last piece of the jigsaw is

money. If these new, higher standards
are to be met, more money wfll be
needed for youth training. One possi-

ble solution is the suggested switch of
fends within YTS from wage subsidy
to training. Employment and Educa-
tion Ministers agree that this would
be desirable - wife a move towards
training credits perhaps following. It

seems likely that the political pres-
sure to improve training will per-

suade the Cabinet to agree.

Adult training is a different matter.
Mr Vince Harris, employee relations

manager erf GEC, is among employers
who believe TECs should have the
freedom to vary adult training widely.

ET budgets might be used to train

people unemployed for less than three
months - or even raise the skills of
those who are already employed. The
chances ofTECs being given this free-

dom are very low, although ministers
envisage them marketing ET under
local labels.

The performance targets for ET will

be based on the number of trainees
finrUng jobs rather than fee number
achieving vocational qualifications.
The corollary is that a shift in fund-
ing towards the subsidy of adult train-

ing as the number of unemployed
drops has been virtually ruled out If

an adult training market is to work
alongside that for young people, the
money will have to come from
employers. .

•• -Professor Peter Thompson, chief
executive of the National Council for
Vocational Qualifications, defends the
Level 1 qualification as a recognition
of reality - that between a quarter
and a third of British adult workers
have no higher skills than this.

Slower growth in the workforce
means even rapid improvements in
youth training would leave 80 per
cent of the British workforce
untouched. A tot more money than
the £18hn a year employers currently
spend on training would have to be
found to raise the skills of this tost
generation towards European levels.

Last note on
Honecker
A friend who was a Western

Ambassador to East Germany
until shortly before the Berlin
Wall came down pays great
tribute to the French. They
had a cultural centre in East
Berlin which other countries
estimated must have cost at

least £300,000 a year to run,
and which some thought pre-
tentious.
The French Centre, however,

allowed young Berliners to
engage in free debate. Not only
dissenters attended, but also
defenders of the party line,

who were often heckled.
The best British contribution

was the German Sendee of the
BBC, which successive British
Governments kept going
mainly because of East Ger-
many. It was listened to early
in the morning by top party
members as well as about half
a million ordinary people. If

a report was broadcast earlier
by Deutsche Welle, fee West
German equivalent, people
tended to believe it only if the
BBC confirmed it.

The liberator was the
church. Indeed Honecker's
downfall can be traced back
to the treaty that he made with
the churches in 1978 which
allowed them space to hold
Independent gatherings. It was
from there that the resistance

grew. My friend says that
hard-line Communists, of
whom Honecker was not quite

one, will never forgiveMm
for it.

It was also quite clear that

Hans Modrow, the new Prime
Minister, was a different ani-

mal from the rest of the ruling

party. That was why he was
moved to Dresden - away
from the centre of power. But
he still received Western
Ambassadors.
Towards the end, my friend

says, the Western powers were
cooperating with the Soviet
Union to prevent some of the
excesses of the Honecker
regime. Honecker decided that
the Wall must be made more
of an international frontier

Observer
and to do that by altering the
categories of people who had
to show passports in order to
cross. The Western powers
responded by boycotting the
internal transit points alto-

gether, and the Russians sup-
ported them.

Deterrence
Robert Clarke, the Comptrol-

ler of the Currency and the
top bank regulator in the US,
has great confidence in China.
Speaking at Guinness Mahon,
fee London merchant bank,
yesterday, he told his audience
that Chinese banks never fan.

Why?
Clarke cited a business guide

that came out around the turn
of the century: “The law in
China provides that when a
bank fails every man con-
nected with it. Including fee
managers and clerks, shall
have his head chopped off, and
they are all thrown in a heap
together with the books of the
firm. This law hag had such
a beneficial effect that not a
single Chinese bank has
suspended payment within
the last five hundred years."

Amakudari
to Britain and many other

countries, the practice of a
senior civil servant entering
private industry immediately
on retirement is still slightly
frowned upon. Not so in Japan,
where the notion of conflict

of interest is less well under-
stood. There fee prestige of
a retiring civil servant varies
directly wife the level of the
private sectorjob he can get
as soon as he leaves the ser-
vice.

The practice is known as
Amakudari, which means
descent from heaven, and is

particularly pronounced
among financial civil servants.
According to the latest tally

rLC

“Fax 999, Miss Poolson -
I*m having a coronary."

by Tokyo Shako Research, a
credit research agency, there

are now 226 former Ministry

of Finance «nd Bank of Japan
officials working as executive

directors of commercial banks,
accounting Ecu 7A per cent of

all bank executive posts.

Many descend to the highest

levels: 21 are chairmen and
40 are presidents of banks. The
most famous of them is

Yusuke Kashiwagl, chairman
of the Bank of Tokyo. Kashi-

wagl was deputy minister of
finance for international

affairs in the early 1970s.

According to the Tokyo
Shoko analysis, the purpose

of the appointments is not just

to smooth the banks’ relations

wife their regulators, but also

to help the Ministry of Finance

and toe Bank of Japan
strengthen their influence over
the banks.

It is the smaller, regional

banks, some of which are
struggling to survive, that are

most affected. Only 2J5 per cent
of the executives of the big

city, long-term credit and trust
hanfes have descended from
heaven. At fee smaller banks,

ten per cent of executives were

previously at either the
Finance Ministry op the Cen-
tral Bank.

Irish sinking
Pity the yachtsmen aboard
NCB Sail Ireland, the Irish
entry in the Whitbread Round
the World yacht race. The
yacht, described by its backers
as a world-beater and given
a personal send off by Charles
Haughey, the Irish Prime Min-
ister, fared badly in the first

teg of the race to Uruguay,
coming in one from last Two
members of the crew then
defected to & British boat Now,
in fee freezing second leg con-
ditions near the South Pole,

the boom has broken.
NCB stands for Dublin-based

National City Brokers, respon-
sible for putting together much
of the I£4.7m fee project has
cost so far. The Irish sporting
public are now calling it the
"Never Coming Back Ireland".

How we dress
The average number of suits

owned by the British male is

125, though it rises to five for
men over 49. The mdtn reason
for buying a new suit is given
as work, followed by a wedding
or a party. Expectations ofhow
long a suit is expected to last

vary from three months to
over five years. Ar[I9Q per
cent of suits are now
ready-made and just over 70
per cent of all suits are
two-piece.

The best-dressed male Brit-

ish politician isjudged to be
Michael Heseltine, followed
by David Owen and Neil Kin-

nock, then comes Cecil Parkin-
son. Margaret Thatcher beats
the lot of them.
The figures come from a poll

conducted for the British suit-

makers, Magee.

Way out
Sign outside a County Cork

inn: “Temporary parking only
in forecourt Overnight park-

ing in onter space.”

1
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Letters

‘No one has ever tried to do this before 1

From Mr Etiystaf Lai iW&fc
titnisterfor Privatisation.

.
Sir, Poland must privatise an

wnportant part of to economy.
This is agreed by thePoKsh
Government, and I have been
appointed by the Prime Mate-
ter to head an agency that will
carry ont the privatisation pro-

Some have suggested that
aid most be contingent on ]Kt
vatisatiop, de-regulatfoo, elimi-
nation of price -controls and
removal of trade restrictions.
But our government Is abso-
lutely committed to all these,
and seeks to implement them.
Our desire to create a
economy should not be in
doubt. But foreign observers
have not fully appreciated the
scale of our problems.
The largest privatisation pro-

grammes in other countries
have affected, at most, 5 or 10
per cent of their —
which were already function-
ing market economies. Our
challenge is to “marfastise.” the
whole economy, which mwwia,.
in particular, privatising a
great number of non-ftmction-
ing state-owned enterprises in
a relatively short time. No-one
has ever tried to do thh} before.

Nuclear
power
Frcm Professor Peter OdelL

Sir, Your remarks about the
demise of the PWR (pressur-
ised water reactor) nuclear
power programme err in one
important respect the sugges-
tion that the SizeweJl B deci-

sion was favourable because at
the time ofthe inquiry the eco-
nomic conditions that now
exist were unpredictable^
Quite the contrary* Every

factor which yon now observe
as so adversely affecting Size-
well’s economics was not only
exposed at the inquiry, but
also quantified; tho future
much lower cost of oil and
coal; the under-estimation of
the capital costs; the gross
underestimates of decomnris-
sioning costs; the prospects for
much increased imports of
electricity from Scotland; the
ready supply of British sector
North Sea gas for fuelling
high-efficient and low-cost
combined cycle power stations
The inspector and his eco-

nomic assessor simply faffed to
get to grips with the prospects
for nuclear power economies,
and produced a report with
wrong conclusions.
Local coimcfltaEt — among

others in public life — risk
being surcharged for their
errors. Perhaps a stmDar prin-

ciple should apply to those
whose errors are so much more
expensive.
“In logic,” you argue. Size-

well B should not be built.

Why has it not been cancelled
forthwith? On yotff figures of
its expected full generating
costs (8p-10p per kwh), even a
successfully completed (and
completed on time) Sizewell
station will cost taxpayers and/
or electricity consumers some
£400m a year fas every year of
its life.

Even if half the costs of con-
struction and purchase have
already bear went - or com-
mitted bo as to Involve cancel-

lation charges — it would still

be cheaper to abandon the
project, restore the ate and put
the money saved In a combined
cycle gas-fuelled power plant
- perhaps on the site of the
former coal-fired Cliff Quay
power station in Ipswich. (The
Central Electricity Generating
Board’s proposal to use this as
a training centre fin: PWR oper-

ators Is now clearly redun-
dant) - -

The location is still close to
SizeweJl - In an area of the
UK where more generating
capacity is required - and it is

dose to the source of the gas.

But It is away from. Suffolk’s

“heritage" coastline - with its

fragile physical and soctoecon-

omic environment in grave
danger from the Sizewell B
white-elephant project.

Peter Oden,

The Dnwersity of Calgary,

Alberta, Canada

From Professor P.M.S. Jtines.

Sir, Mr Harper’s letter

(November 16) like many other

recent articles in the press,
mntinnfts to confuse costs and
prices.
There have indeed been re-

appraisals of decommissioning
costs; these were an important
factor in the decision to with-

draw Mttgnmr plants with rela-

tively short remaining produc-

tion lives from the
privatisation package;'

However, as Mr John Wake-
ham w>»de clear in the House

of Commons, and Ixurd Sflsoe

made clear at the Binkley C
Inquiry tte pOSt-pi'iVttliSStlOU

prices being sought tor nuclear

electricity from advanced gas

cooled reactor (AGR) and pres-

surfsed water reactor (PwB)
plants by National Power were

primarily a consequence of the

relatively short contracts being

proposed, the higher rates of

return desired and the inclu-

sion of on-costa. For ffiokley C
the basic cost data remain
unchanged, and are not sensi-

tive to decommissioning cost

PJvLS. Jones,
AEA Technology,
11 Gfetrfesn Street SW1

Our problems are magrdfied
by the fact that most of the
reforms connected with freeing
the economy must be carried
out at the ttmq as people
br%In to respond to the incen-
tive of some privatisation —
which must be accompanied by
reforms in accounting stan-
dards and in the legal system
and the creation of a capital
market.
We hope to start privatising

the first enterprises in Febru-
ary and March 1990. Our
agency wishes the central
tocos of the privatisation pro-
gramme to be a sale of shares
to the Polish public. Of course
we shall also sell shares to
employees on concessionary
terms, and sell some enter-
prises to ESOPs (employee
share ownership plans), but we
wish to use privatisation to
create a capital market in
Poland. We shall also sell some
shares to foreign investors, but
not an, because we do not want
all our economy to be. con-
trolled by foreigners.
Right now my office is draft-

ing legislation to clarify legal

ownership of state property
and permit the privatisation
process; we are developing pri-

vatisation guidelines and an
overall strategy; starting train-

ing programmes for these who
will carry out the programme
in co-operation with foreign
advisers; liaising with other
parts of the Polish government
and the parliament on our
plans; attempting to recruit

staff; dealing with constant
approaches from individual
state enterprise who wish to be
privatised; aid - last but not
least - dealing with the con-

stant flow of foreign missions
who want to ask questions and
find out what is happening.

At least 40 per cent of my
time is spent talking to foreign
delegations, which does not
maira it easy for me and my
staff to do our work. At the
same time, the amount of prac-
tical help from abroad is very
sufisTi. i am unable to hire new
staff because of shortage of
resources and Ministry regula-
tions. We have difficulty in hir-
ing good executives - or even
secretaries who can speak for-

eign languages. We do not
have access to enough modem
equipment - copiers, comput-
ers, faxes - to carry out our
tacta efficiently.

To solve these problems our

assist the privatisation pro-

gramme of the Ministry of

Finance and will be supervised
by it. We would appreciate all

financial and material assis-

tance that can be provided.

We have beard a lot about
aid for Poland, but little is yet

available. Thus we must also
seek private aid, which will,' I

hope, be more flexible. We do
not wish to become dependent
on foreign handouts, but we do
need practical short term help.
Our economy is In a disastrous
condition, and we want to torn
it into a modem market econ-
omy as soon as possible.
Krzysfcof Lis,

Plenipotentiary for
Ownership Changes,
Ministry of Finance,
Swietoknyska 12,

Warsaw, Poland

Consumption must be cut down
From Professor Wynne Godley.

Sir, In hjs comment on ™ Chancellor’s Statement
(“No need for recession," November 16), Samuel Brlttan makes
two important conjectures; “as capacity pressures fall off there
should be a large foil in the trade deficit” and “the payments
deficit reflects rising investment rather than falling savings." I
believe that both these statements are incorrect, and that atten-

tion could be deflected from what should be two separate, impor-
tant causes for concern.
Mr Brittan bases the firstpropositkinonachart, included with

the Autumn Statement, which plots the (non oil) trade gap since
1970 against the Confederation of British Industry (CBD capacity
utilisation indicator. This shows the trade gap very roughly
tracking the CBI indicator with only a moderate suggestion of an
reward trend. But it is misleading cm two counts. There is an
eyecatching sharp rise both in the trade gap and in capacity
utilisation in 1973 — but the rim in the trade g"p was mainly
because at the large but temporary rise in commodity prices
during that year, when the terms of trade in non-oil goods
deteriorated by 11 per cent Furthermore, consideration of the
balance of trade on its own conceals the extent to which the rate
of increase in imports has been fester than that of exports
throughout the whole period.
The chart shown below shows how the volume of imports

expressed as a proportion of GDP has rism almost rantfnnnmly
since 1970, fluctuating cyclically around an average growth rate
of about 3% per cent This chart also shows how the export share
only grew by about 1 per cent per annum.

Valuing the
Pearl
From MrPaul Meins.

Sir, Lex’s dismissal of the
actuarial valuation of the Pearl
Group (November 16) - "the
market has already decided
. . . with or without the con-
sulting actuary” - is perhaps
half right.

The market can only work
properly with information. In
the case of a life company with
up to 45 year contracts on the
books, you need an assessment
of the profitability ofthese con-
tracts. Like it or not, a life

assurance is a long term busl-

Exports & Imports volume shares

25.
Trend ofexportshoo

pat (t.1% per annum)
Trend of importshare
(3.5% per annum)

The market needs to look at
projected cash flows. It needs
to examine critically the
assumptions on which those
cash flows have been based. It

is difficult, it is subjective, and
different investors will come to
a different view. In tbra respect
the market will decide.
Paul Wring,
2 Suters Cottages,
Diamond Terrace,
Greenwich, SE10

Cambodia
and the UN

Exportsas% of GDP

Importsas%ofGDP

1970 72 74 76 78 8082648688
BQUHMKttu* Book APtfc Book 1089

My conclusion is that, so far from the trade deficit being a short
term phenomenon which, a moderate cut in demand would now
remove, it Is the result of very persistent long run trends. To
remove a deficit equal to between 4 per cent and 5 per cent of
GDP requires a cut in net imports of between 12 per cent and 15
per cent. The necessary cut in domestic demand (if this were the
only Instrurasxt used to achieve this) would probably have to be
about 10 per cent, and such a large cut in demand would do
nothing to alleviate the underlying, adverse trends - rather the
reverse;
The second strategic problem concerns the structure of

demand. The position is described by the following table.

Cowmow—tg otf demand

1990 107*00

Personal consumption
Government consumption
Fixed investment
StDckbuHdinfl
Balance of trade In goods a sendees

60.1 66L3 +62
212 18J3 -2.7
17.1 105 +2.4
in - 0.1 - 1.1

IS -07 -52

'From Mr Tong Jackson.
• ’Sir, In your otherwise excel-
lent leader on Cambodia
(November 14) there is ome sig-

nificant error. You state that
the decision of the Credentials
Committee to allow the Khmer
Rouge-controlled coalition to
remain seated at the United
Nations cannot be reversed
until next year. This is wrong.
Although the Credentials

Committee has found Demo-
cratic Kampuchea’s paperwork
to be in order, that is a purely
technical matter. The represen-
tation of the Cambodian people
by those who slaughtered them
by the. thousand when last In
power can still be challenged.
This is a political, not a techni-
cal matter.
Tony Jackson,
Oxfam,
Public Affairs Unit,

274 Banbury Road,
Oxford

As Mr Brittan points out, there has been a rise in the investment
share since 1979, but this will only slightly exceed the 1965-79
average in 1990, and win be no higher than it was at the
beginning of the 1970s. (It should be recalled, too, that an excep-
tionally large proportion of the recent growth in investment has
been in. financial, distribution and other services which will not
be very helpful for our trading performance in tie fixture). The
remarkable feature of the table (pace Mr Brittan) is the extremely
large growth In the share of personal consumption — to a level
which for exceeds the 1965-79 average and, indeed, far exceeds the
share in any year since 1950.

As the economy is still overstretched, and as It is undesirable
to reduce either the share of investment or Q. would hope)
Government consumption, it would appear that a very large cut
specifically in personal consumption is now a necessary condition
for sustained improvement in the external balance.
The seals of the required cut is indicated by the fact that the

six percentage points by which the consumption share has risen
are worth about £30bn at 1989 prices. A cut in consumption of
this size would, of course, generate a large recession unless our
foreign trade performance were to improve dramatically - but,
as my ehart suggests, there Is at present no sign that any
improvement has yet started.
Wynne Godley,
Department of Applied Economics,

Legality of
public owner-
ship in the EC

Australian farmers’ viewpoint
From Mr Tim Roseby.

Sir, One sympathises with
the frustrations evident in
David. Richardson’s article

(“Overdue treatment for yes-

terday’s Alness," November 14)

about the effects, in the agri-

cultural sector, of market regu-

lation and market interference

by governments.
The staring point made Is

that administrative market
management can mean produc-

tion decisions contrary to the

demands of the marketplace.

The view of most farmers in

Australia (shared, no doubt, by
others) is that formers - who
bear the risk of their business,
after ah — .Should be. the best

judge of appropriate produc-
tion responses. In Australia

they have supported the phas-
ing out and elimination of gov-

ernment regulation because
they want to be free to make
their own choices; they under-
stand that competition leads to

efficiency In production and
cost savings. We support the

FT’S views on the need to
reform agricultural subsidies.

On environment concerns,
the policy prescription of mar-
keiroriantation and removal of

trade barriers might also be
constructive. Artificially high
prices attract intensification of

land use, higher levels than
might otherwise occur of fertil-

isers and pesticides inputs, and
forming practices which dam-
age thfi hqrir Tanri resources

and lead to forming in areas
best not formed.
Tim Roseby,
Australian Sigh Commission,
Australia House, Strand, WC2

From ProfessorHenry Parris.

Sir, The reason the European
Commission has not chal-
lenged the basic principle of

public ownership Is legal, not
political (“EC showdown over
Renault,” Leader, November
16)- Hud principle is explicitly

recognised in Article 90 of the

Treaty of Rome, section three

of which reads:
“The Commission shall

ensure the application of the
provisions of this Article and
shall, where necessary, address
appropriate directives or deci-

sions to Member States.”

However, you are right to

state that some clarification is

needed.
While section one of the

Article seems to say that all

state-owned enterprises are to

be exposed to the foil rigours

of the Community's competi-
tion policy, section two
appears to go back on this:

“Undertakings entrusted
with the operation of services

of general economic interest*

are to be subject to competi-

tion rules only “in so for as the

application of such rules does

not obstruct the perfor-

mance ... of the particular

tasks assigned to them."
It is not hard to imagine

arguments a French lawyer
might me in making out a case

for Rouault to be classed as

one such undertaking. If the

present dispute does get as for

as the European Court of Jus-

tice, it should become a leading

case in the future development
of policy towards public enter-

1

prise.

Henry Parris,

The London School ef Econom-
ia end PoUticoI Science,

Houghton Street, WC2

agency is creating both a Cen-

tre for Polish Privatisation,

which will operate outside
ministry regulations and hire

capable Poles to work on priva-

tisation; and a Foundation for

Capital Market Development
and Privatisation, which win
solicit funds from private and
governmental sources to pay
for these people and other
costs. This Foundation will

“THE QUESTION of borders is

not on the agenda - they
should stay as they are, and all
military matters should con-
tinue to be conducted through
Nato and the Warsaw Pact.
This arrangement has suited
us very well, and at a time of
great change it is necessary to
keep this background of secu-
rity and stability.”

The speaker was Mrs Mar-
garet Thatcher, at her press
conference after the Paris sum-
mit on Saturday night But she
was echoing almost word for
word what Mr Mikhail Gorba-
chev and his spokesman Mr
Gennadi Gerasimov have been
saying day after day since the
Berlin Wall came down.
As is her wont Mrs Thatcher

thus made explicit what otters
preferred to leave implicit in
this case, the consensus
between Soviet and western
leaders on the need to prolong
the division of Europe and of

Germany, for political and
security purposes, into East
and West Nato and the War-
saw Pact are no longer anti-
thetical to each other, even in
rhetoric. They have become in
word what they always were in

fact complementary and mutu-
ally reinforcing.

But what purpose do they
serve, beyond their own and
each other’s existence? Accord-
ing to the old cliche, Nato is
there to “keep the Soviets out
[of western Europe], the Amer-
icans in and the Germans
down.”
But the necessity of the first

task was the essential premise
for the otter two. No reason
could be given for keeping the
Americans in except that they
were needed to keep the Sovi-

ets out.
As for itoowfog the Germans

down, that was never and
could never be an avowed
objective of the alliance, since
the Germans themselves were
a key member of it It was sim-
ply, far those who regarded it

as desirable, a windfall
by-product the silver lining, so
to speak, of the Soviet cloud.

Such was the arrangement
which, it now transpires,
“suited us an very wen." in
reality, of course, it served
some better than otters: west
Europeans better than east
Europeans, for instance, and
within the West those who
defeated Germany In the last

war better than the Germans
themselves.
To West Germans it was tol-

erable so long as it was admit-
ted to be in principle a Bad
Thing and the fenlt of the
other side. But few Germans
win take kindly to the new
Thatcher-Gorbachev Doctrine,
according to which it is now
such a Good Thing that the
other side must go on being
the other side even when there

Foreign Affairs

Building the

European
House

Edward Mortimer suggests that

Nato and the Warsaw Pact start

planning their own obsolescence

is a ^a,w* that we could an be

on the same ride.

There may also be trouble

with some of the east Europe-

ans (or central Europeans as

they now like to call them-
selves, which in itself is symp-
tomatic of the kind of trouble I

mean).
Not the Poles, this time: they

have their own good reason for

wishing to keep “the Germans
down” - a reason the late

Joseph Stalin, a man of great
foresight, was careful to pro-

vide them with when he moved
their country westwards across

the map and endowed it with a
large slice of former German
territory.

Europe? Doesn’t he know that

that was how both world wars
started? And how can te he
egging on the satellite states to
take the one action that would
either bring Gorbachev down
or force him to behave like

Brezhnev?
Can't he see that Mrs

Thatcher is right, that we need
both the alliances to maintain
stability in Europe, and that all

this talk of German unity is

premature and unnecessary
when the East Germans them-
selves keep saying it's not
what they want?"
Of course I do see all that,

but I also see that Gorbachev
and his conseqoences in east-

The cliche says Nato is there to

‘keep the Soviets out, the Ameri-
cans in and die Germans down’

But the Hungarians have
mixed feelings about the War-
saw Fact, feelings which may
well cone to the surface dur-
ing their first free election
mmnirigTi early next year. Of
course, 1956 is a long time ago
now, but some central Europe-
ans have long memories.
And then there are the

Czechs, who (we all hope) are
at last about to undo the
effects of what happened in
1968. They certainly remember
that what happened in 1968
was an invasion of their coun-
try by the forces of the Warsaw
Pact They just might think it

a good idea to remove the
cause as well as the effect
“Oh dear,” you are probably

thinking to yourselves by now.
“How did this irresponsible
teenage scribbler get loose in
the pages of the FT? Does he
really want to start redrawing
the map of central and

em Europe are rapidly making
the division into east and west
not only artificial but meaning-
less; that once the hostility and
the fear of aggression are
removed the division into two
alliances has no avowable
rationale.

"Keeping the Germans
down” may be a tenable line

for newspaper columnists, but
for governments which need
the friendship and cooperation
of actual flesh-and-blood Ger-
mans it is not.

All the other objectives men-
tioned - 'maintaining peace
and stability, preventing old
conflicts over frontiers from
leading to war, reassuring
Moscow that it has nothing to

fear from domestic political
changes in east European
states - could be better
achieved by a pan-European
security structure than by per-

petuating the division into two.

Even “keeping the Ameri-
cans in" may now prove easier

to achieve by involving them
in such a structure, in which
both superpowers would have
to be full members, committed

to maintain the peace in

Europe by co-operating with
otter European states, than by
brandishing a "Soviet threat”

which the American public

will find less and less credible.

When Gorbachev inherited

the phrase “common European

house" (or “home" - the Rus-

sian word can mean either)

from Leonid Brezhnev, it obvi-

ously meant something quite

different from this. The Rus-
sians then believed they were
European in a sense that
Americans are not - an unac-
ceptable proposition in the
security sphere, given the
sheer size of the Soviet Union
in relation to the rest of conti-

nental Europe.
But in Bonn this June Gorb-

achev signed a declaration
referring to a Common Home
“in which the US and Canada
have a place as well." And in

Strasbourg in July he reaf-

firmed that “the USSR and the
USA constitute a natural part

of the European international-

political structure." It is still

not clear (perhaps even to him)
just what he means by the
Common Home,* but that very
fact offers opportunities as
well as dangers to the West.
There is still time for input
from other sources.

If I may make one modest
contribution of my own to this

new science or European archi-

tecture, I should like to suggest
that Nato and the Warsaw Pact
be treated not as the founda-
tion-stones but as the scaffold-

ing.

The current negotiations in
Vienna cm conventional forces

could be a pattern for the
future, in that they are a
two-sided affair but conducted
within the overall framework
of the Conference on Security
and Co-operation in Europe
(“the Helsinki process").
Unilateral changes in the

membership of either alliance

are undesirable because they
might derail the whole process;
but such changes should be
easier to avert if both alliances

are explicitly engaged in a pro-

cess intended to lead to their

own ultimate replacement by a
single structure.
When do iron bars not a

prison make? When the person
behind them understands that
they are only the scaffolding,

and that the sooner the house
is finished the sooner they can
be removed.
See the very useful article on
“The 'Common European
Home * and Soviet European
Policy* by Neil Malcolm, in the

current issue of International
Affairs.

The
Sunshine's on
Trafford Park.

Ask Kellogg's.
A healthy place, Trafford

Park, for any business.

Kellogg’s chose to put their

first European factory there In

1938, and it's grown to around

7 times its original tiro. (It'sthe

second largest ready-to-eat

of Europe's fastest-growing

airports).

Cheaper property costs and

a location that's |ust a few min-

utes from Manchester, Britain's

second financial centre.

cereal factory in the world.)

"Trafford Park Is an excel

-

With over a million square

feet available, there's a large

variety of sites and buildings

lent place for companies to

invest and grow7 enthused

Kellogg's. “We'd recommend it?

Perhaps you'd like to can-

to choose from, too.

And grants are also avail-

able for qualifying companies.

slder moving there, too.

To find out more, why not

arrange a meeting with Derek

You'll find the very best

road and air communications

dose by, (Manchester is one

Farmer on 061-848 0404.

He'll meet you for break-

fast, if you like.

^ - a- - • - ' * *
.
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’ TRAFFORD PARK

v - WHERE. BUSINESSES. WORK = ,
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TRAFFORD PACK DEVELOPMENT CORPORATION. WATERSIDE, TRAFFORD WHARF ROAD, TRAFFORD PARK,MANCHESTER M 17 1 Ex. TEL: OA1-448 0404.
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US concern over bank involvement in European LBOs
By David Lascelles, Banking Editor, in London

GROWING CONCERN among US
hanking authorities about American

banks’ involvement in highly leveraged

financings in Europe was voiced yester-

day bv Mr Robert Clarke, Comptroller

of the'Currency and the country's chief

banking watchdog.

He said in London that US regulators

were now monitoring the involvement

of major US banks in highly leveraged

deals abroad as closely as they watched
domestic transactions.

His remarks indicated a hardening of

the US regulatory position on such
transactions. Previously, the US author-
ities had said that they did not pose any
undue risks to banks.
However, the difficulties into which

many transactions have run. forcing

changes in the original terms, had
increased the authorities' concerns, Mr
Clarke said.

He expected leveraged financing to

grow rapidly in Europe, particularly to
the run-up to 1992. US banks would be
closely involved because of their special
expertise in putting deals together.

“This is one area where US bankers see
a competitive edge in their European
branch networks and years of expertise
developed in the US,” he said.

But he added: “We note that struc-

tural and cultural differences will
expose US banks to risks different from
those found in leveraged Swannng in
the US."
Mr Clarke singled out Sour points of

concern:

• because a US-style junk bond market
has not developed in Europe, risks that
would be assumed by bond underwrit-
ers in the US would have to be taken on
by banks in Europe;
• some US banks have no well-estab-
lished distribution networks to Europe
which would enable them to sell their

exposures on to other institutions;
• the creation of the European single

market to 1992 win bring new uncer-
tainties to corporate structures and
managements;

• European accounting standards dif-

fer from those in the US.
Mr Clarke said the European market

for highly leveraged deals was growing
and becoming mure aggressive. Banks
were keen to do these deals because

they carried high”- fees than they could

earn in their regular markets. Further-

more, several highly leveraged Euro-
pean deals had failed, particularly to
the UK.
US hank* have been involved in the

fmanring of most major leveraged deals
and management buy-outs in Europe.

These include furniture retailers MFI
and Magnet, two UK management buy-

outs which ran into trouble earlier this

year. Mr Clarke angled out Magnet as
an e«nnpie of a failed deal which had
left nine commercial banks holding
£629m of loans.
Mr Clarke was addressing a seminar

on the junk bond market organised by
Guinness Mahon, the UK merchant
bank.

calls Salvador aid cut ‘unacceptable’
By Peter Riddell, US Editor, in Washington and Tfm Cootie in San Salvador

PRESIDENT George Bush
yesterday strongly supported
the efforts of President Alfredo

Cristiani to restore order in El
Salvador and said any cut-off

of US aid by Congress was
unacceptable.
As be spoke, an attempt by

some Democrat congressmen
to withhold about 30 per cent

of the $85m. annual US aid for

El Salvador until after April 1
next year failed to clear a pre-

liminary procedural hurdle to
the House of Representatives.

The intention had been to
allow time to see how the Cris-

tiani Government handled the
investigation into the killings

last week of six Jesuit priests

and two others.

Condemning the murders
and urging that the killers

should pay the penalty, Presi-

dent Bush said he believed
assurances from President
Cristiani that his government
was not involved.

“If some renegade forces
were involved on the left or the
right, they should be brought
to justice. But Cristiani would
not lie to me on a matter of
thin nature."
Mr Bush said cutting off aid

was “absolutely unacceptable
to me as President Here's a
freely elected government
doing their very best trying to
protect their population from
these Marxist-led guerrillas
coming into the centre of the

.-‘ft.*

A

Guerrillas Are on government troop6 yesterday in San Miguel, south-east of San Salvador

city. We support President
Cristiani and his efforts toCristiani and his efforts to
restore order."
“We must not pull away

from a freely, democratically
elected government that has
the certification of freedom of
those elections. To continue to
have a handful of countries
around supporting the out-
dated concept of Marxist gue-
rillas is unacceptable to the
US. This is no time to under-

mine a fragile democracy that
is under attack where we’ve
seen the most brutal abuse of a
civilian population,” the US
President said.

Sporadic fighting continued
in the northern and eastern
suburbs of San Salvador yes-
terday as the Government
promised to have “total control
in the near future." The bulk
of the guerrilla troops who
besieged the country’s capital
for over a week appear now to
have made a tactical with-
drawal, but may simply be
regrouping. Fresh guerrillas
have been seen in the capital
and the eastern city of San

ftfignel

The Government claimed
yesterday to have inflicted
1,300 casualties an the guerril-
las in eight days of fighting but
admits to capturing only some
500 rifles. These losses, if cor-
rect, would represent between
10 and 15 per cent of the esti-

mated 10,000-15,000 guerrillas
involved in the offensive. How-
ever, nninn members «nd uni-
versity students have swelled
the guerrillas’ ranks.

a 24-hour curfew an the work-
ing-class neighbourhoods in
the capital which have been
the scene ofsome of the heavi-
est fighting. But he said a
dusk-to-dawn curfew would
remain to force throughout the
country “for as long as neces-
sary*, suggesting that the mili-
tary situation does not justify
his optimism.

President Cristiani painted a
positive picture of life return-
ing to normal daring a TV
broadcast yesterday and lifted

Be also promised aid to the
refugees from the fighting and
said efforts would be made to
return them to their homes,
which will be repaired or
rebuilt with financial aid from
the government.

E German
election

timetable

Anger over chip research cuts Nixdorf
By Louise Kehoe in Washington

Continued from Page 1

for changes In East Germany's
constitution to end the statu-

tory monopoly on power of the
Socialist Unity (Communist)
Party (SED).
He said he was told that a

new electoral law, as well as
changes in the constitution,
would be made by the spring
of 1990.
Mr Seiters, who will be hold-

ing further meetings with the
East German leadership in a
fortnight's time, called the
talks “an interim balance"
ahead of Mr Kohl's visit,

which will take place after the
SED’s special party congress
to mid-December.

A BIPARTISAN group of US
congressmen launched an
attack on the Bush Adminis-
tration yesterday over its

apparent determination to
slash funding of high technol-

ogy industrial competitiveness
initiatives.

“Too many people in the
Administration are listening to
the high priests of free trade
markets. They are letting ideol-

ogy get to the way of common
sense," charged Richard
Gephardt, majority House
leader. “Over the last several
months this Administration
has knocked down the building
blocks of a policy that could
help re-establish America's
high technology base." he said.

"The Bush Administration is

letting our industry slip
through our fingers."

Republican Senator John
Hines said: “1 feel very
strongly that it would be a mis-
take for my party ... to cut
funding for the programme."
Both Senator Hines and Con-
gressman Gephardt were signa-
tories to a letter to the Presi-

dent last week urging that
funding for high technology
programmes be continued.

Executives in the US elec-

tronics industry and their con-
gressional supporters were in
Washington yesterday to kick
off a “vigorous campaign"
opposing cuts in government
funding for collaborative high

technology research, projects.

Industry officials said they
feared that the reported pro-
posals signalled a dramatic pol-

icy reversal by the Bush
Administration, which has pre-
viously supported industry-led
efforts to improve interna-
tional competitiveness in the
face of Japanese competition.
Although the cuts in funding

for Sematech. the semiconduc-
tor industry research consor-
tium, High Definition Televi-

' sion research. X-ray
lithography and other research
projects funded by the Defence
Department are not yet official,

there is evidence that some
Administration officials oppose
the projects.

chief quits

after losses

West Germany was ready to

come up with new solutions to
finance travel to the West by
East Germans, who have been
streaming to the Federal
Republic on temporary visits

since the border was opened
on November 9.

China aids car joint ventures
By Collna MacDougall in London

The two sides yesterday dis-
cussed setting up a “foreign
exchange fond” for this pur-
pose. into which East Ger-
many would need to make “a
considerable contribution," Mr
Sellers said.

He added that restrictions
on travel to the East by West
Germans would also have to
be eased as part of an overall

package between the two
countries.

CHINA has begun a rescue
operation for foreton car man-
ufacturing joint ventures
which have stopped production
because of huge stockpiles.

The China Daily, Peking's
English-language newspaper,
has reported that banks had
provided large loans for the
Government to buy up the
vehicles so plants can reopen.
This is a substantial crack in

the Government’s austerity
policy, imposed last year by
Prime Minister Li Peng to quell

inflation and cool the economy.
Draconian credit policies have
already caused more than 2m
private businesses to close.

Peugeot’s Guangzhou factory

stopped production in early
November, while Volkswagen
Shanghai has closed for the
third time this year. Beijing
Jeep, which operates a joint
venture with Chrysler to make
the Cherokee in Peking, has
kept only the 30-year-old Jeep
design in production.
The collapse of the domestic

market has meant that Volks-
wagen had 4,000 Santana cars
unsold. They were recently on
offer to expatriates for $10,000,

about half their normal price.

The situation was aggravated
by a Chinese barter deal for
20,000 to 30,000 East European

cars, most of which remain
unsold. Peking had also
depressed the market by apply-
ing new taxes totalling about
$12,000 on each car.

The China Daily, quoting an
official said that with loans
from the People’s Bank and the
Industrial and Commercial
Bank, the Government had
bought 1,500 Santanas from
Volkswagen Sbanghai, 500
Cherokees from Beijing Jeep
and 800 Peugeots from the
French company’s joint ven-
ture in Canton.
Hong Kong giant diversifies.

Page 4; Chinese seek HK avia-
tion role. Page 27

Continued from Page 1

ment and software in accor-
1 dmee with common industry

Since plunging into the red.

Nixdorf has been the subject of
constant bid rumours. Compa-

i nies most frequently men-
tioned as possible buyers are

Siemens, the electrical and
electronics group, and Mannes-
mann

t
the engineering concern

with data processing interests.

But Nixdorf; controlled by two
foundations and the Nixdorf
family, has consistently denied

that it is seeking a financial
partner or rescuer.

The extent of Nixdorfs prob-

lems emerged only gradually

last year and prompted strong

criticism of Mr Left from ana-

lysts

The company showed a pre-

tax loss of DMGOm ($32.fim) in

1988 against a 1987 profit of

DM33lm. Through property
sales that year, it produced a
net profit of DM26m, a 90 par
cent collapse from the DM264m
of the previous year.

Earlier this month, Nixdorf
said it lost DM466m in the first

i

nine months of this year
ngeinat DM124m. But Mr Luft,

who announced a series of new
technology tie-ups^ with US
companies, said it should
break even next year. The com-
pany lata: denied a report that

it expected continued heavy
losses in 1990 and that the

supervisory board would hold
a confidence vote in Mr Luft.
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US errors boost Iraq missile capability

Continued from Page 1

C Ootey OnDiteM F4te ffrtpg I

ment departments.
• The approval by the

National Security Council and
Commerce Department of a
series of export licences for

several US companies such as
Hewlett Packard and Tektronix
which did not receive BNL
finance, but shipped materials

and technologies to Iraq that

have contributed to Baghdad's
ballistic missile programme.
• A series of bitter bureau-

cratic disputes among the
three key US ministries

involved to missile prolifera-

tion matters - the State, Com-
merce and Defence Depart-
ments.
Among the BNL-financed

exports to Iraq that have raised

eyebrows in national security
circles are a range of machine
tool and computer products
sold in part by various US and
UK affiliates and subcontrac-
tors of the TDG and Matrix
Churchill groups, the Iraqi-con-

trolled UK engineering compa-
nies.

Officials say that some of the
BNL Iraqi credits helped Bagh-
dad to develop manufacturing
capacity at various desert sites

including Iraq's Saad 16 com-
plex, which is being used for

both the Condor 2 missile proj-

ect and for chemical weapons
research and testing.

Most of the military sites are
being run by an Iraqi state

company called the Technical

Corps for Special Projects
(Techcorp), a key importer on
many BNL letters ib credit

LEX COLUMN

The markets lean

on Mr Major

The heaviest damage has
been wrought by aerial bom-
bardment and heavy weapons
used by the armed forces to
their counter-attack on guer-
rilla positions in the suborns.
The government has contin-

ued to ignore widespread
appeals made nationally and
internationally by religious
leaders, relief agencies, opposi-

tion parties and foreign gov-
ernments for a negotiated end
tO TTit> fighting.

No contact appears to have
been made by the ruling Arena
Party with other political
groups to seek a political solu-

tion. Instead, the right wing
within Arena is asserting its

ascendancy. A dozen Lutheran
community workers were
expelled from the country at
the weekend and a farther six
Anglicans arrested yesterday

.

No progress has yet been
made into the investigation of
the assassination of the six
Jesuit priests last week by a
military death squad «n

d

the
government now faces the pos-
sible cut to aid from the US
Congress this week as a result.

The Salvadorean Attorney
General has also advised other
liberal priests to leave the
country for their own safety, a
clear message that the govern-
ment cannot or will not rein in
the death squads.

President Cristiani attended
the funeral of the priests at the
weekend, but it was Mr Ruben
Zamora, a lender of thn centre
left Concergencia Democratica
alliance, who was applauded
by the public when he
appeared from a week in hid-
ing to the Mexican embassy to
offer his respects to the dead
Jesuits.

The US ambassador. Mr Wil-
liam Walker, who was also
present, pointedly shook Mr
Zamora’s hand.

The brief honeymoon accorded

to the incoming Chancellor is

well arid truly over. Having lis-

tened politely to the Autumn
statement, the managers of the

world’s hot money are back
again probing sterling’s
dftfinnfigg- The early results do
Twt inspire much confidence: it

only needed a further vague
whiff of uncertainty about the

Prime Minister's future and
some bearish weekend com-
ment to knock sterling down
by 2% pfennigs- The impact of

a really bad set of trade figures

on Thursday could be night-

marish.
The foreign exchange market

suspects that the Chancellor,

for all his brave words, is not
going to make his predeces-
sor’s mistake and try to defend
a fixed exchange rate. The
record so for suggests they
may be right Sterling has been
allowed to fall by 4% per cent
since base rates were raised to

15 per emit Under the old rule

of thumb, this should have
triggered another full point
rise. But money market rates

are still sitting at a mere 15V*
per cent

After yesterday’s sell-off, the
foreign exchange market will

probably reserve any further
judgement on the correctness
of the exchange rate until after

Thursday’s figures. This is

mostly because investors will

be relnctant to run big short
sterling positions over this
week's various official holi-
days, especially given the risk
that the UK trade figures
might be less bad than expec-
ted.

The equity market's brief
recovery has meanwhile been
badly dented. It is probably
true Wwt the irynj»»t is «hti

more nervous of the recession-
ary consequences of another
rate n«> than of the inflation-

ary effects of devaluation. But
managed depreciation is not
something to be counted an.
The FT-SE is still 100 points
above the low point it reached
just after Mr Lawson’s resigna-
tion. There is no obvious rea-

son why it deserves to be.

Share price rotative to *8
FT-AAfl-Sharo Index

300
turn’
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Hestair, Adia would be paying
more like 9 times far the rest
Around 60 per cent of Hestafs
agency business is in the US,
where quoted agencies sell on
multiples of 15 and upwards:
even poor old Blue Arrow Is on
a prospective 16 times.
But Hestair is Car from being

a glamour stock. Having
swapped the rating of a dull

little conglomerate in the mid-
1980s for that of an agency
business, it is now sharing to
that sector's underperform-
ance. The prospects of wring-
ing more oat of Adia would be
brighter if there were any
guarantee of a counter-offer.
But candidates are scarce,
either within the UK or out-
side. There is no doubt that

Adia can afford more: once its

merger with Inspectorate Inter-

national and the associated dis-

posal programme are com-
pleted, it will have cash
coming out of its ears. But
despite never having made a
hostile bid before, it claims not
to see Hestair’8 agreement as
essential- A little more can
probably be expected as a final

price, but it would not do to
get carried away.

gaTw»a Lovell makes the fair

point that to the more interna-

tional 1990s the UK contracting

industry needs rationalising to

create larger, broader-based

companies. It is striking that

there are at least 38 quoted

contractors with market capi-

talisations of less than £100m.
It is questionable, though,

whether Lovell/Higgs would be

big enough to play the part

Lovell seems to want. Assum-
ing 1989-90 pre-tax profits of
about £60m, the new entity
would still be much smaller
than an Amec or a Costain. As
regards price, at about 9 times
Higgs' expected 1989 earnings,

4D5p is no bind of a deal. From
1984 to 1988, after all, Higgs

was growing earnings per
share at 21 per cent per
annum, a record little inferior

to Lovell's. At this price, the

bid seems an attempt to shake
loose investors rattled by the

11 per cent fall in the sector

index since the last hostile con-

struction bid failed to Septem-
ber.

Hestair

Lovell/Higgs
There must be more than

meets the eye to Lovell's 405p
per share bid for Higgs and
Hill. Lovell prides itself on
soclally-conscious schemes in
Teesside; Higgs and Hill is quz-

BET
BET is such a defensive

stock that only in market con-
ditions like these does it start

to outperform. After a day like

yesterday, fund managers can
be forgiven for asking why
they «nonid be in the market
at all, let alone in BET. But if

BET can keep on churning out
10 per cent earnings growth
this year and next, raising its

dividend by slightly more, then
it does not deserve to sell at a

10 per cent discount to the
market and yield a third more
than the average.
Of course, the big question

remains unanswered: is BET as

recession-proof as it claims? Its

first Half performance is rea-

sonably reassuring. Half of
group profits come from the
more vulnerable parts of the
economy, such as construction
»nd DIY. Yet the marginal
drop in home improvement
profits and the 58 per cent
jump in scaffolding is impres-
sive. Capital investment is also
up sharply, which for a com-
pany like BET is a good sign.

But the success of the Corn-

Yesterday’s rise in the Hes-
tair price to just 9p above
Adia’B 282p offer looks a prop-
erly cautious opening
response. The employment
agency business is in a cyclical

downswing, and Hestair is not
particularly popular in the
City. On the other hand, the
prospective multiple of just
over io is scarcely generous.
Indeed, after recouping about a
third of the purchase price by
selling the non-agency bits of

etly proud of its quality brand
name. It is out of character toname, it is out of character to
see the two companies brawl-
ing like street-fighters. It also
looks very queer that Higgs’s
deputy chairman has already
defected to the Lovell camp,
even given the fact that he
stands to make at least
£908^)00 from the sale of his
shares.
For now, though, the market

has more pressing issues to
consider than personal power

parly’s concentration on con-
tracting out support services
still has to be tested by a reces-

sion. Confidence on this score
is not enhanced by the the
chief executive's penchant for

relying on the advice of man-
agement gurus like Peter
Drucker to support BET's
grand strategy. The other
worry Is the heavy dependence
on acquisitions to maintain a
growth rate which remains
rather pedestrian.

from your
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tf you are thinking

about a Management Buy-out. you
need to think more about 3i. We
have been investing in British

businesses for more than 40 years.

In recent years we have helped
over 900 buy-outs to succeed, and
now we could put the experience

we have gained - and our capital -
behind you.

If you believe you could own as

well as manage your company -

and have a team of key people to

support you — now is the time to

talk to us. You’ll find we can
provide much more than just
capital.

'Buy-ont*The Video —
Free for a month

The drama ofa typical Manage-
ment Buy-out is now available on
video. It takes you through a
fictional buy-out, interspersed
with expert advice and analysis
from experienced professionals.
It's available free of charge, for a
loan period of 28 days. If you
decide to keep it, we'll debit your
credit card forjust £15.
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Management Buy-outs and your
copy of 'Buy-ouf please call us on
0835 523 325 or complete the
form below.
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Legal battle fails

to distract LVMH
LVMH chairman Bernard Arnault has spent
much of the last few months embroiled in a
series of lawsuits launched by Mr Henry Raca-
miar, head of the French drinks and. luxury
goods 'group's Louis Vultton subsidiary, and a
number or small investors in a bid to shake Mr
Amault's control of the group. But the drawn-
out legal battle has not held back the company.
Rather, it has gone from strength to strength,
with net profits in the first half of this year
showing a rise of 80 per cant and sales con-
tinuing to progress in the second half. Page 29

BET optimistic outlook
. I / “No one is recession-

\ I i'S proof. We are reces-\ \ \ sion-resIstant" So said
Nicholas Wills, chief— executive of BET. the— international services
group. He was voicing-Sf| \ ^ this optimistic outlook as

/ / I \ the.company increased
f I pre-tax profits by 20 per-

cent from £120^m to
El 44.8m in the six months to September 30.
Earnings per share grew by a more modest
10.5 per cent and the shares closed Ip lower at
261 p. Page 34

Ecu on atartiiifl blocks
For years; the Ecu has been well known to big
savers and big borrowers. It Is fairly wall -

established ‘as a unit of account, and for the
last two years anybody doing consultancy work
for the European Commission has had their
accounts settled in Ecus. As a means of pay-
mem, however, the Ecu has been a non-
starter. But ttiia month the man in the Luxem-
bourg street is being encouraged to use the
currency to pay hotel and restaurant brills. Lucy
Kellaway reports on an experiment being her-
alded as a breakthrough on the way to Euro-
pean monetary union. Page 31

Sweden suffers
Sweden Most stock markets
FTA WbrfdMn in tool edged ahead last week,
currency terms but Sweden got a. nasty
i8er—“i

—

t-—

—

shock from some of its

1BJ favourite blue chips and^ . took a tali of nearly 5
1*2 —^ per cent Disappointing

im • ' W k nine-month figures from
Volvo, Pharmacia and

is* — Aga were a fresh blow
I I I T to a market that was

it u v ii t7 already down; Stock-
w««n*W-iflae holm, the biggest of the

Scandinavian bourses, has made little prog-
ress over the past three months and Is 8 per
cent lower than a month ago, writes Alison
Maitland.ftgeS4

15 It 17
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MdngteofcfBflwBnt
The Samsung Group is South- Korea’s largest
company, with annual sales of $31bn. it Is a
diversified, conglomerate which nukes elec-
tronic goods, semiconductors, ships, food, tex-

tiles, paper products and aerospace parts and
is Involved in Insurance, retailing and trading.

But the coming global market and the need for

Substantial investment to upgrade technology
means that Samsung must reconsider Its strat-

egy of diversification, so common to Smith
Korea's large business groups. Page 28
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Handelsbanken makes $310m bid
By Robert Taylor in Stockholm

HANDELSBANKEN, Sweden’s
second largest commercial bank.

frag made a SKr2bn ($S10m) bid

for Malmo-based SkSnaka Ban-
ken, tlw leading regional book in

southern Sweden.
The offer is being recom-
lended by Sk&nska Banken’smended by Sk&nska Banken’s

board to its shareholders, tt was
ai^niTnrwj yesterday.

If the deal goes through it

promises tn mokp Handdsbrnkea
as bigas SjrawdfruwTiHfai RnwWlda
Banken, Scandinavia's biggest
bank, with total assets estimated
at SKr300bn.
The bid is a totter indication

of Handelsbanken’s expansionist

strategy, and illustrates, accord-
ing to a Skanska executive, the
difficulties for email hawk* with
the increasing internationalisa-
tion of thy* banking system.

Skanska’s A and B sharehold-
ers are to be offered SRr480 a
share, which is 33 per cent higher
than the last stock market price
of SKr380.
The proposed agreement will

require a 90 per cent vote of
Sk&nska Banken shareholders
and the approval of the Swedish
Government
But Handelsbanken said it

expected the deal to be achieved
in a very short time.

Mr Hans Lowbeer, head of the
Bank Inspection Board, has
already expressed his approval
for the proposed link.

Skanska's main shareholder is

the Roos family, with 52 per cent
of the shares and 65 per cent of
the voting shares. Mr Axel Roos,
chairman, will take a seat on the
board of Handelsbanken If the
deal goes through.
One problem appears to be the

attitude of Trefond Invest, the
company that controls about 10
per cent of the voting shares in
the bank and is rather cool about
the terms of the proposed deal
With Hjmrtolqhanlrwn

Adia bids £167m for UK group
By John Ridding in London

ADIA, . the Swiss-based group
which is the world’s second larg-

est temporary and permanent
staff agency, yesterday launched
a hostile £167m (5265.5m) bid to
Hestair, a UK counterpart
S successful, the comhfned UK

businesses would be equal in size

to Blue Arrow, the current mar-
ket leader. Adia already owns
Alfred Marks, which it bought in

1977, and Hestair’s agencies
Include Atlas, hms and Hestair
Computer Group.
The Swiss company’s 282p-a-

share cash offer followed a morn-
ing raid on Hestair’s shares,
which rose sharelv from 225d to

291p on the day as Adia raised its

holding from below 4 per cent to
6-4 per.

Hestair, a former engineering

group which until the beginning
of this year included Dennis
trucks and fire engines and
Duple coaches among its busi-
nesses, rejected the bid as
“wholly inadequate”. It described
the offer of lb times historic earn-
ings as “derisory''.
But Mr Peter Muller, head of

Adia’s personnel services world-
wide, said: “We win bring a much
needed sense of direction to Hes-
tair.” He criticised the target's

“pom: strategy, poor earnings per
share record and significant
share price undeiperformance."
Adia -arid it had a “multi-brand

approach to the personnel ser-

vices industry” and would keep
Hestair’s subsidiaries intact.
However, it «M it intended to

dispose of Hastazr’s non-person-

nel activities.

Hestair has itself recently
announced plans to sell Its toy-
making Kiddicraft subsidiary awiri

its stationery business as part of
its increasing focus on employ-
ment services. The biggest step
in this process was last January’s
sale of its engineering division to
management to ssim
Adia is undergoing an even

more radical corporate restruct-
uring. At the beginning of Sep-
tember it announced plans to
merge with Inspectorate Interna-
tional, the Swiss Inspection and
employment services concern,
through an eghhanga of ghargg

The move, which is expected to
be completed this month, will
more than rimMo *+'*•- *
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Meggitt offer for USH lapses
By Andrew Bolger in London

SHARES in United Scientific
Holdings yesterday plunged by 30
per cent to 80p after Meggitt
withdrew its £104m ($l65m) bid
to the UK defence contractor.
The specialist engineering

group lapsed its bid despite the
met that on Friday it spake to
acceptances representing 83 par
cent of USE’S ordinary sharehold-
ers. These were for its partial
cash alternative, which valued
each USH share at 144p.
Mr Ken Coates, Meggitfs man-

aging director, said he was walk-
ing away from the deal because
of the information revealed by
USH since the deal was launched
cm September 1L

During the bid USH doubled to
£17m provisions made for losses
at its Avimo Taunton electro-op-

tics plant In Somerset It also
revealed that “golden, parachute”
severance payments worth
£L46m (£L56m) bad been put in
place to directors of its US sub-
sidiary, Optic-Electronic Corpora-
tion, on terms which the UK par-tion, on terms which the UK par-
ent company did not know about.
Some City observers suggested

that Meggitt had hepn more influ-

enced by growing gloom about
the defence sector ami Ihe steady
fall in the price of both compa-
ny's shares. On the day the bid
was launched, USH shares
jumped to 176p. Meggitfs shares.

which started that day at 123p,
yesterday closed at 89p, down ip.
Mr John Robertshaw, chair-

man of USH, said : “To allay any
concern we Shall shortly take the
unusual step of circularising
shareholders with our prelimi-
nary announcement of the
results of the year just ended.”
Both sides are counting the

cost of the battle. Mr Coates said
many of his fees were on a con-
tingency basis and the offer
would have cost Meggitt less
than £lm, although that ayMw
any losses arising from its 8 per
cent stake in USH. USH said its
costs would be more than gim
Background, Page 35

UK properties feel the
chill winds of autumn
Paul Cheeseright explains why a healthy run of
increased profits looks to be drawing to a close
The strong figures recently
reported by British commercial
property companies look like
being tha last blooms of summer.
Evidence bas been tycnwniri.

ing that tha peak of the current
property cycle took place
between December 1988 and Feb-
ruary 1989. Total returns, a mea-
surement of rental and capital
performance, have since started
to slide. At its high point, the
annual rate of return on all prop-
erties was 3L8 per cent, accord-
ing to Investment Property Data-
bank. In the year to last
September it was 224 per cent
Examples of the advantage

taken while the market flour-

ished are to be found in the latest

results from Land Securities and
Great Portland Estates, two of
the largo* investment and devel-

opment companies. These pro-
duced interim figures which
showed sharp rises in rental
income. Stanhope Properties,
meanwhile, produced a strong
increase in asset values on the
back of large City of London
developments.
Bat the full results of a surge

in development activity coincide
with growing uncertainty in the
national economy. Indeed, as the

figures were being published, Mr
John Major, the Chancellor of the
Exchequer, was forecasting the

sort of sluggish economic growth
that could only mean a slowing
demand for space. As Mr Richard
Feskin, the Great Portland chair-

man, put it, “the current eco-

nomic eHmate fay* made the mar-
ket more difficult to the time
being.”
Two years of exceptional

growth, as businesses chased
office and factory space in a
mood of heady confidence have
given way to cfailter appraisals

OT the Immediate prospects. Mr
Peter Hunt, chairman of Land
Securities, suggested in the mid-

dle of the year that growth was
likely to slow but would remain
substantial. He was right.

Returns from property are still

running higher than equities or

pany in 198689 had not taken an
any new development projects.
Stanhope, which is weU-toanced,
clearly believed it was time to
lower the corporate head beneath
the parapet
None of this will stop a steady

rise in the rental income of prop-
erty investment companies.
Those with extensive portfolios
- Land Securities, MEPC, Ham-
merson, Slough Estates, British
Land, Great Portland and so on
- have a continual stream of

UK property com|Mi«
Maasuremerrtotrentalandcap&al
performance

Total returns
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tt was notable, however, that

in comments on Stanhope’s fig-

ures, Mr Stuart Upton, chief
executive, noted that the corn-

rent reviews so that if their prop-
erties are occupied their revenue
will Increase.

Rather, the changing economic
circumstances will affect the
development companies with
smaller asset bases and a need to
buy and sell properties quickly In
the Interests of generating
income. The problem here is the
coincidence of three factors.
• The first is the surge of devel-
opment activity that started in
the City of London during the
mid-1980s but subsequently
spread throughout the country as
regional economies revived.
There is a rough correlation
between the fell of unemploy-
ment and the rise of property
development

Property companies are usu-
ally tardy to respond to building
demand, waiting to be assured
that rents are sufficient to pro-
vide adequate margins on a
development When they do
respond they have .in the past
responded too vigorously, provid-
ing too much space to be
absorbed in the short term. This
could be the situation now in
some areas and some sectors -
City of London offices, to exam-
ple.

• The second factor has been
the steady rise in interest rates to
15 per cent. This has put a
squeeze on smaller companies, on
those that joined the develop-
ment surge too late, paying too
much for sites and projecting
rental increases in their financial
calculations, and, finally, on the
very highly geared.
• The third factor has been the
slowing effect of the high interest
rates, the stream of depressing
economic news - not least the
lower expectations of manufac-
turing and the downturn in retail
sales - and, most recently, the
Government crisis springing
from the resignation of Mr Nigel
Lawson as Chancellor.

Certainly in the London area
there has been a growing reluc-
tance to make commitments an
new space. Whfle the underlying
tone of demand appears strong,
there is no haste to make deci-

sions on new space: it might be
cheaper next year. The market
bas turned quiet
So the financial charges on

property companies have been
rising while their capacity to
meet them may have been fall-

ing. This is why the stock market
has teen taking such a jaundiced
view of property companies,
which this year have underper-
formed the rest of the market.

Certainly, there was no reac-
tion last week to a string of
results that two years ago would
have been classified as encourag-
ing. Higher income and historic
asset values have become of less
moment than fears about the
immediate future. There seems
little reason why this should
change in the near future, unless
there is a sudden burst of corpo-
rate activity.

Yesterday Mr Michael Borman,
managing director of Trefond
Invest, said te thought a more
realistic valuation for Skinska
would be slightly over SKxSOO a
sharp

He added that he expected
Handelsbanken to make an
improved offer shortly.
Bnt Mr Tom Hedanns. manag-

ing director of Handelsbanken,
replied yesterday that he thought
bis bank’s offer was a good one
and there was no reason why it

should be turned down.
In the first nine months of this

year, Skanska Banken’s operat-
ing profits rose 14 per cent to

SKr20l.Sm from SKrl77m a year
earlier, while operating revenues
unproved 10.9 per cent to
SKr469.4m from SKr£&3m.

Credit losses went up by as
much as 2S.3 per emit in the first

nine months from SKr245m to
SKr30.7m.
For its part, Handelsbanken

announced a 7.7 per cent growth
in its operating profits during the
first eight months of 1989 from
SKr2J38bn to SKtiUBbn.
The bank's total operating

income rose by 9 per cent to
SKr5.17bn, with an 8 per cent
improvement in its maiTiatraam
banking operations.

Chinese seek
big role in

Hong Kong
aviation

industry
By John Elliott in Hong Kong

Lovell makes move
for Higgs & Hill
By Ray Bashfonl

THE board of Higgs & EBH has
dismissed Mr John Adams as
deputy chairman following his
decision to recommend accep-
tance of a hostile £138m takeover
offer from YJ. Lovell, a competi-
tor in the house building and
construction industry.

Sir Brian Hill, the executive
chairman of Higga & Wit!, accus-
ing Mr Adams of a “breach of
faith”, said he was “surprised
and Shocked” by thg j^innn to
break ranks with the board and
accept the offer which was
announced yesterday morning:

Sir Brian said the board was
unaware Mr Adams was having
discussions with LovelL He added
that the board had unanimously
voted to remove Mr Adams as
deputy chairman and request his
resignation from the board.

Lovell’s takeover bid, being
made through two offers with
varying cash and share compo-
nents, pushed Higgs & Hill’snents, pushed Higgs & Hill’s

shares i07p higher to 4l2p while
the Lovell share price eased 10^p
to 232p.
The tarnm of the offer are: far

every 10 Higgs & Hill shares,
£6-52 in cash and 4 new Lovell
ordinary shares and 25 new Lov-
ell preference shares or, to every
10 Higgs A OH shares, £15 in
cash and 25 Lovell preference
shares. Based on yesterday's clos-

ing price, the first offer values
Higgs & HHl shares at 405p.
Higgs * Bin said offer was

inadequate and after recent man-
agement changes and alterations
to the company’s operations it

was equipped to achieve growth
aa an independent, international
construction company.
The takeover offer came fonr

months after the companies
broke off discussions about a pos-
sible agreed merger.
The talks were initiated by

Lovell which, through an
unnamed third party, arranged a
meeting between Mr Adams and
Mr Andrew Wassell, Lovell’s
managing director.

Mr Adams, who was unavail-
able for comment yesterday,
agreed with the decision to termi-
nate the talks but later expressed
reservations, Sir Brian Hill arid

Sir Norman Wakefield, the
chairman of Loveh, said during
the talks there was considerable
agreement on the commercial
logic of a merger but the talks
broke down when Higgs & Hill

wanted assurances on board rep-

resentation.'
Sir Hriaw riariwwd that rinring a

third meeting it became obvious
that Lovell was attempting a
“veiled takeover” and not a
merger.
The acquisition of Higgs & Hill

would allow the company to
“make a quantum top” in prepa-
ration for increasing interna-
tional competition in the domes-
tic construction industry and
would also save “two or three
years in leg work", Sir Norman
said. -

Lovell believes it will become
increasingly necessary to com-
panies in the sector to provide a
broad spread of akHi« in manage-
ment, finaneg and construction
to allow them to take full respon-
sibility to the buildings they pro-

duce. Sir Norman indicated the
Higgs & Hill construction side
could play a vital role in the
establishment of a company with
a strengthened and broader
base. -

A
.
merger of the companies

would lead to “significant”
savings in overhead, although
Lovell riwhna that their product
mix and geographical spread
watpa th«>m highly compatible.
Lovell estimates its pre-tax

profits to the year to September
30 will rise by 35 per cent to £33m
(£24.4).

Before launching the bid Lovell
held 2Ja per cent Higgs & Hill's

capital and has increased this to
3.3 per cent through the purchase
of Mr Adams' stake.
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PLANS ARE being drawn up for
the Peking-controlled China
International Trust and Invest-

ment Corporation (Cftic) to
obtain an Indirect listing on the
Hong Kong stock exchange, and
a major voice in the colony’s avi-
ation industry.

The proposals envisage Citic’s
Hong Kong offshoot buying Tyl-
fal, a largely inactive quoted
“shell” company which would in
turn take over significant share-

holdings in both Cathay Pacific

Airways and Dragonair. Tylfnl is

owned by the Chao family,
whose main company is Novel
Enterprises and whose wealth
has been built in the textile

industry.
Tylfnl would take over Otic's

«ri<rting 12.5 per cent share in

Cathay and would also buy the
25.7 per cent stake in Dragonair
currently held by Hongkong
Macao International Investment,
a local company originally used
to launch Dragonair.

If agreement is reached
between the two Hong Kong-
based and Peking inter-

ests, three years of infighting
over air traffic rights would end.
Dragonair, a fledgling airline

founded early in 1985, would
abandon ambitions to become an
international caroler and would
concentrate on regional feeder
routes, especially into China.
The first indication of possible

co-operation came yesterday at
an air Ijwwiring hearing In Hong
Kong, when Dragonair withdrew
objections to Cathay’s right to a
Hong Kong-Calcutta route and
also delayed its own applications
for routes to Taiwan.

Behind-the-scenes negotiations
started two weeks ago after Sir

Tne Kong Pao, the Hong Kong
businessman with shipping and
property interests, sold his 37.8
pet cent interest in Dragonair to
the Chao family, the airline’s

founders.
Citic’s Hang Kong offshoot has

assets of US$600m to CS$700m,
mostly concentrated In Hong
Kong and Macao. The Cathay
stake accounts far about half the
portfolio. Otic considered seek-
ing a listing on the Hong Kong
stock exchange last year, bnt did
not go ahead because the market
was flat. Tylfnl would enable it

to obtain a listing without the
problems of organising its own
flotation.
Meanwhile, the Government of

the Portuguese enclave of Macao,
40 miles from Hong Kong, Is also
promoting the creation of a new
airline to coincide with the open-
ing of its planned airport in
about four years. Citic has been
mentioned by government offi-

cials as a passible investor.

November 1989

Chargeurs S.A.

through Its wholly owned subsidiary

Causse-Walon S.A.

has acquired

Abbey Hill Vehicle Services Limited

Scott’s Hospitality Inc.

The undersigned initiated this transaction, acted as financial advisor

to Chargeurs SA. and Causse-Walon SA and
assisted in the negotiations.

Salomon Brothers International Limited

V
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McCaw Cellular raises

LIN Broadcasting
By Roderick Oram in New York

MCCAW CELLULAR
Communications raised its

offer for LIN Broadcasting yes-

terday and took other steps to

increase the pressure on the

owner of valuable US cellular

telephone licences to agree to a

takeover.

It increased its cash bid to

S3.38bn consisting of $150 a

share for ZL5m LIN shares, up
from $125 a share for 22m.
Combined with its existing

small LIN holding, McCaw
would own 51.2 per cent of LIN
if its tender offer succeeded.
UN's minority shareholders

will also receive $16.17 worth
of McCaw A shares for each

LIN share they still hold after

the deal is completed.
McCaw also offered to pay 12

per cent annual interest on the

tender offer if the closing of

the deal is delayed beyond
March 31 1990.

In a further effort to win
over UN shareholders, McCaw

strengthened the safeguards it

is offering them as minority
shareholders.

The guarantees apply to how
McCaw will run UN and how a
buyout price will be deter-

mined in 1994.

Meeting with analysts and
investors yesterday in New
York, Mr Craig McCaw, chair-

man, and three of bis senior

executives argued that their

offer was superior in terms of

cash, guarantees and probable

speed of completion to the one
LIN has accepted from Bell-

South, the largest regional tele-

phone company.
Mr McCaw wrote to the

board of LIN yesterday urging
it to conduct an open and fair

auction for the company rather
than continuing to favour Bell-

South.
He asked LIN to put both

offers to UN's shareholders at

their January 12 meeting and
to remove UN's poison pill

which is blocking the McCaw
offer.

If UN agreed to these condi-
tions, McCaw said it would
abide by the shareholders'
vote.

If the company rejected
them, McCaw said it will start

a consent solicitation proce-

dure among shareholders to
seek to remove a majority of

the UN board.
UN 'a B shares rose $4% to

$120% on the news and
McCaw's fell $1 to $36.

Mr McCaw told the meeting
his company had lined up more
bank finance than it needed for

the LIN deal and remained
“highly committed” to com-
pleting it.

McCaw, which serves more
cellular subscribers than any
other US company, needs UN's
franchises in New York, Los
Angeles, Dallas, Houston and
Philadelphia to complete the
first national cellular network.

loan oversubscribed
By Stephen Fldier, Euromarkets Correspondent

A S4.5bn syndicated bank loan

for Georgia-Pacific, the largest

bank financing to be arranged
for a leveraged takeover since

the abortive attempt last

month to raise $72bn for the

buy-out of the US airline, UAL,
has been heavily oversub-
scribed

Georgia-Pacific, the US lum-
ber producer, is raising the
funds to support its $63 a share
cash tender offer for Great
Northern Nekoosa, another
pulp and paper supplier.

The takeover is defined
under the Federal Reserve
guidelines as a highly-lever-

aged transaction and the

banks' reaction to it had been
seen as an important pointer to

the future snccess of such
deal& In the event, 19 banks
made commitments to the tune
of $12.9bn, an oversubscription
of S8.4bn. Bank commitments,
including that of the arranger,
Bank of America, which origi-

nally committed $125bn, are
being scaled back by more
than 60 per cent The the per-

centage of bahks which
accepted the invitation was an
unusually high 65 per cent
Three Japanese banks are in
the lending group.
The success of the deal is

being attributed to several fac-

tors by US bankers. While
defined as a leveraged deal
using significant amounts of
debt, it relies neither on a pro-
gramme of asset sales nor on
high growth projections.
While business reasons
underly the transaction, debt
repayment does not depend on
supposed ‘‘synergies”.

The $4J5bn loan carries a 15-

month maturity and a 2 per-
centage point margin over Lon-
don interbank offered rates. If

and when the takeover is com-
pleted, the loan will be
enlarged to $5.5bn and the
maturity extended to eight
years.

Osatokumpo Invests in Chilean copper
Sy Barbara Durr in Santiago

OUTOKUMPU, the Finnish
mining and engineering group,
is investing $175m in Chile to
secure copper supplies.

The Finnish company, the
second largest copper proces-

sor in Europe, recently bid -

with a $25m offer - for Chile’s
Fertenenrias Mineras Zaldlvar,

a copper, gold and silver
deposit near the country's
giant La Escondida copper
project.

Another S5m will be spent
on additional studies of the 12
hectare ore body, according to
Mr Yijo Aqjala, Outokumpu’s
representative in Chile.

The company then plans to
invest 8100m in the mine.
The Zaldivar mine's esti-

mated annual production is

around 40,000 metric tons.

Mr Anjala said they eventu-
ally hope to agree a coopera-
tion deal with La Escondida,
owned by Broken Hill
Proprietary and Utah Interna-

tional.

Outokumpu is also in the
final stages of making another
$50m investment in a project,

called Lince, for which it has
entered into a joint venture
with Carolina de Michilla of
the Luksic Group.
Outokumpu's investment in

the project would come
through Chile’s debt-swap pro-
gramme.

Lince’s estimated production
is 2QJ000 tonnes per year. Out-
okumpu processes some 300,000

metric tons of copper per year

and buys the raw materials an
the open market, according to

Mr Anjala.
There is additional demand

for some 60,000 tons,
which they can secure
through the two Chilean
investments.
The Lince project is expected

on stream late next year and
the Zaldivar deposit could start

to produce by 1991, according
to industry estimates.
Outokumpu has also

recently begun talks on
another joint venture in copper
with Chilean entrepreneur Mr
Carlos Cardoen.
Mr Anjala said Outokumpu

has “decided to stay in copper
and Chile is where the copper
is."

AJINOMOTO

AJINOMOTO CO., INC.

has acquired

n.v. OmniChem s.a.

and its affiliates from

Gechem s.a.

(a member company of Societe Gcn&alc de Belgique)

The undersigned assisted in rhe negotiations

and acted as financial advisors to

Ajinomoto Co., Inc. in this transaction

and

The Bank of California

Capital Services & Consulting, Inc.
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SWISS BANKING, FINANCE & INVESTMENT
The Financial Times proposes to publish a Survey on the above on

19th December 1989

For a full editorial synopsis and advertisement details, please contact;

Patricia Sunidge

on 01-873 3426
or write to:

Grater Breitling

Financial Tunes (Switzerland) Ltd
IS rue du Cendrier, CH-1201 Geneva

Switzerland
Tel: (022) 7311 604

Telex: 22589, Fax: (022) 7519481

Skase seeks court help for Qintex

s

By James Buchan
In New York

IBS STRUGGLE for control of
Public Service of New Hamp-
shire appears to be drawing to
a close, with the agreement of
the main creditors and stock-
holders to back a 82.3bn offer
for the bankrupt utility from
its largest neighbour, Nor-
theast Utilities.

Northeast, the biggest New
England utility, with a net-
work stretching through Con-
necticut and Massachusetts,
emerged as a dear front run-
ner on Saturday, when com-
mittees representing secured
and unsecured creditors and
stockholders at Public Service
tentatively endorsed an
improved offer.

But Northeast admitted yes-
terday that it must pass sev-
eral obstacles before it can
take control of Public Service
which was driven Into bank-
ruptcy two years ago because
of its disastrous Seabrook
nuclear power project
Above all. Northeast must

gam the approval of the New
Hampshire legislature for Us
plan to finance the deal by
raising electricity rates by S<2

per cent over the next seven
years.
The agreement on Saturday

came just in time for a dead-
line set by Governor Judd
Gregg of New Hampshire,
whose government bas
approved the rate increases.
Under the agreement. Nor-
theast increased the value of
its offer from $225bn to about
$22bn largely to satisfy unse-
cured creditors.

Secured creditors wifi now
receive some $9l0m in cash or
cash and securities, covering
substantially all their
demands.
Unsecured creditors will

receive $960m in cash, cover-
ing all their principal and
interest up to the bankruptcy
filing and about 50 cents on
the dollar for interest since
then. Stockholders will receive
a mixture of cash and securi-
ties valued by Northeast at
about $430m.
A good portion of Use offer

to shareholders Is In the form
of securities which will be
issued as and when Seabrook
receives regulatory approvals.
Public Service owns 36 per

cent of Seabrook and Is Its

largest holder.

Browning
Ferris

rises 13%
By Karen Zagor
in New York

BROWNING-Ferris, the second
biggest publicly-held waste
management company in the
US, yesterday posted improved
revenues and earnings for the
fourth quarter and year.
For the three months ended

September 30, the Houston,
Texas company reported a 13
per cent increase in net
Income to 873m or 48 cents a
share from $64.4m or 43 cents
a year earlier. Revenues for
the quarter improved 26 per
emit to $71 i.4m from $5632m.
For the foil year, net Income

rose 16 per cent to 8262.6m or
$1.74 a share from $2262m or
$1.51 while revenues gained 23
per cent to 82.551m.
Browning-Ferris, which has

benefited from the continuing
crisis in US rubbish disposal,

said income from operations
increased in the quarter to
8132.4m from 3108.7m. Selling,

general and administrative
expenses rose 22 per cent to

9120.4m from 598.5m. Operat-
ing costs jumped 29 per cent to
$458.7bn.

Shares in the company were
down $134 to $38 at mid-day
yesterday on the New York
Stock Exchange.

By Chris Shorwell in Sydney

CONFUSION surrounded the
future of Australia's besieged

Qintex group yesterday after

Mr Christopher Skase sought
the court appointment of a
receiver-manager for his ailing

television and resorts empire.

His dramatic move came in

the Victorian Supreme Court
in Melbourne, and appeared to

have the dual aim of protecting

his own position and preempt-
ing a group of 10 bank lenders
which remains divided over
how to deal with Qintex’s

financial problems.
The court is expected to

decide on Mr Share's applica-

tion today and it seems likely

to be disputed by at least some
of the banks. On the outcome
hangs not only bis personal
future but the disposal of his

Mirage resorts and Channel
Seven commercial television

network.
Qintex said yesterday that

two of the 10 banks - Barclays

and the Commonwealth Bank
- had been arguing for receiv-

ership while others, including

Hongkong Bank and the State

Bank of New South Wales,

favoured a debt moratorium.
A moratorium on repay-

ments is said to be the prefer-

ence of Mr David Crawford, the

Peat Marwick Hungerford rep-

resentative who undertook an
examination of Qintex's
finances. The argument Is that

this would allow the group to

continue trading while con-
ducting an orderly sale of its

Mr Skase has previously

undertaken to sell, the two

Mirage resorts in Queensland

and related properties in
Hawaii and California, along

with three television stations.

More recently the sale of.the

whale Channel Seven network

has looked likely, and expecta-

tions have grown that Mr
Skase would be forced to relin-

quish his position.

His unilateral action yester-

day follows protracted and
inconclusive negotiations with

the hanks
,
during which shares

in Qintex Australia, the main
operating company, and its

parent Qintex Ltd, which is

controlled by Mr Skase. were

suspended from trading.

Mr Share has previously
blamed the debt-burdened Qin-

tex's problems on high interest

rates, the nun-completion of its

proposed sale of two Queen-

sland regional television sta-

tions, the Impact of the domes-

tic pilots' dispute on Its Mirage

resorts, and the failure of its

ambitious acquisition of MGM/
United Artists.

But controversy has also sur-

rounded some A$42m (US$33m)

in management fees and
expenses paid since August

1988 to a company controlled

by Mr Skase and bis senior

executives.

The National Companies and

Securities Commission, Austra-

lia's stockmarket watchdog,

has cast doubt over the legality

of the payments, and the issue

is now doe to be put before

shareholders.

AFP Group registers a sharp

increase in after-tax earnings
By Chris Sherwell

AFP GROUP, the investment
group with interests in Gestet-
ner, the Elders stable and Wor-
mald, has reported after-tax
profits of A$3026m (US$23.68m)
for the year to September, up
sharply from the A$3.66m
recorded in the 15 months to

September 1988.

Figures released at the week-
end with the group's annual
report showed a similar
increase in revennes to
A$53.9ra from A$5.7m. Net
assets per share at book value
stood at A£1.96, up 24 per cent
from A$1.62, while cash
resources net of all liabilities

amounted to A$210m.
AFP is incorporated in the

UK, listed in Australia and bas
headquarters in Monaco. It is

headed by the Australian
entrepreneurs Mr John Ger-
ahty. Mr Peter Scanlon and Mr
Basil Sellers, and according to

Mr Gerahty has made “excel-

lent progress" over the past
year.

In particular, as a result
of the difficulties of Chase
Corporation, it purchased 40
per cent of Wormald Interna-

tional, the Australian fire

protection group, and 100
per cent of Australia’s Eani-
mex photographic equipment
group.
Hanimex is now controlled

through Gestetner, the UK
office equipment company In
which AFP became involved
three years aga AFP holds an
effective 55 per cent of Gestet-
ner.

AFP has also rearranged its

exposure to the Elders IXL
brewing and resources group,
rfiamw»niwg it through a 25.7

per cent interest in Harlin
Holdings. Harlin has a 55 per
cent stake in Elders (61 per

cent folly diluted).

Next month shareholders are

due to vote on a plan to cancel
almost 110m shares which
Elders T*L holds in AFP, at an
effective price of A$126 per
share, or A$138m.
This is expected to lift AFFs

book value per share to AS3.15.

AFP also owns an effective

27 per cent of Australian Con-
solidated Minerals, a resources

company with Interests in
gold, coal, base metals and oil

and gas.
AFP says its baric objective

is to maximise long-term
growth in net worth per share.

Directors say investors in AFP
obtain twice the average expo-
sure to growth in AFT'S invest-

ments than they would gain
throagh normal market pur-
chases, and insist AFT'S true
net worth is well in excess of
book values.

Japan’s tool makers advance
By Stefan Wagstyl In Tokyo

LEADING Japanese machine
tool makers greatly increased
sales and profits in the six
months to September, doe to

strong capital investment by
industry, particularly in Japan.
Reporting parent company

results, five top manufacturers
spoke confidently of long order
books and forecast further
increases in profits in the sec-

ond half of the year which
runs to next March.
Toyoda Machine Works, a

company affiliated to Toyota
Motor, forecast annual sales of

LEADING MACHINE TOOL MAKERS (Ybn)
Half year to September 30

Company ftovanua % rtn FnMox % rfw Nat % rise

Toyoda Machine Work* 75S 24 3.7 64 \J 40
Amada 7Z2 19 1&6 86 08 189
Mori Sold 4&3 28 109 82 SL6 07
Makfno HHKng 2*0 29 23 183 1i 178
Hitachi Sofld 244 26 1

J

3*00 9.7 900

Y152bn ($1.05bn), np from
Y133.3bn, and pre-tax profits of
Y7.5bn, against Y52bn.
Amada, which specialises in

sheet metalworking and saw-
ing equipment, predicted sales

of Y150bn, against Y129.7bn
last year, and pre-tax profits of
Y272bn, against Yl7-5bn.
The other companies also

expect comfortably to exceed
lari: year’s sales and profits.

Imperial plans expansion
and Thailand SE listing
By Roger Matthews in Bangkok

THE IMPERIAL Family of
Hotels has announced that it

will shortly seek a listing on
the Securities Exchange of
Thailand and has revealed
ambitious expansion plans that
could make it the country’s
largest hotel group within a
tew years.

Mr Akorn Hoontrakul, the
chairman of the family-owned
company, is also planning sep-

arately to open 20 or more lux-
ury Thai restaurants in
Britain, Europe and the US
which will also help to market
the group's hotels in Thailand.
His first Thai restaurant in
London's Knightsbridge has
been open for three years and
is trading profitably.

Some 20 per cent of the com-
pany’s equity will be offered to

the public, with 50 per cent of
those shares available to for-

eign buyers. Trading will prob-

ably start between March and
May. Mr Hoontraknl is expect-
ing to raise at least lbn baht
($40m) to fund part of the
group’s development which
includes work already under-

way cm two 40-storey hotels in
central Bangkok. The two
hotels, one five-star the other
fourstar, will have a total of
1200 rooms and are planned to
be completed in less than two
years.

In provincial cities the Impe-
rial group Is planning to con-
struct np to eight three-star
hotels trading under the
Impala name and perhaps a
farther 30 by early in the next
century. Its five-star hotels are
known as Imperials and the
four-stars as Taras.
Mr Hoontraknl also revealed

that for the tourism market he
is to build up to four hotels on
the island of Ko Samui, In addi-
tion to the two he already has
there. This will be supple-
mented by an entirely new
development in the north at
Mae Hong Sorn facing the
River Pai near the Burmese
border. Three hotels with a
total of 800 rooms are sched-
uled to be completed there by
the end of 1993. All the land for
the new developments has
already been acquired.

Offer by Dun
& Bradstreet
DUN & BRADSTREET, the
world's largest marketer of
business Information, is to
acquire Management Science
America, a provider of busi-
ness applications, mainframe
computer software, for $333m
In cash, agencies report.
Under the deal, a subsidiary

of Don & Bradstreet will make
a cash tender offer, at $1820 a
share, for all the outstanding
shares of Management Science
America.
A new unit, Don and Brad-

street Software Services, is to
be formed incorporating Man-
agement and Dun’s McCor-
mack and Dodge unit The tra-
der is scheduled to start this
week and the merger win be
completed as early in 1990 as
feasible, the company said.

Carter Holt
Harvey up
by 68%
By Terry Hail in Wellington

CARTER HOLT Harvey, the
diversified timber and fishing

group, increased its profit by
68 per cent to NZ$9 l.lm
($53.65m) in the half year to
September 30, due to improved
profitability of most erf its New
Zealand operations.
The results came despite a

lower contribution from associ-

ate companies, particularly the

company’s large Chilean for-

estry investments.
Net profit before equity earn-

ings from associates. New Zea-
land forestry, fishmg and man-
ufacturing operations, totalled

NZ$42.7m, a sharp improve-
ment on last year’s NZ$3.64m
loss and well on the way to
bettering the NZ$5&2m earned
in the foD year.
Despite the strong profit

improvement, Mr Richard
Carter, the executive chair-
man, criticised government
economic policies, saying the
result had been achieved
through ruthless restructuring
forced on the company by the
economic environment.
He said the hoped-for eco-

nomic recovery was sot yet
evident either in the form of
strong domestic consumer
demand or export-led growth,
and it was more probable that
the improvement would come
towards the end of 1990 rather
than this year.
The unaudited result was

lifted by the inclusion of earn-
ings from the Caxtoa pulp and
paper company bought last
year from Mr John Spencer,
formerly New Zealand’s richest
man, who was a casualty <tf the
1987 share market crash.
At the time, Mr Carter said

the group would initially be
close to breakeven after the
purchase, after the deduction
of borrowings and an increased
depreciation charge on reval-
ued assets. But be said yester-
day that Caxton was already
contributing to profits.

Turnover was up 19 per cent
at NZ$773m, with NZ$1872m of
this from exports, up 13 per
cent. Pre-tax profit was
NZ$56.0m (NZ$42lm), with tax
taking NZ$7.5m (NZ$5.4m).
Retained profits from associate
companies added NZ$4S.4m
(NZ$57.8m), to leave a net
profit at NZ$91.lm (NZ$54Jhn).
About NZ$3.3m of the
increased profits came from a
change in accounting policies
to comply with a new accoun-
tancy standard on foreign
exchange rates.
Earnings per share are 34.6

cents (30 cents), a 17 per cent
(14.4) return on average share-
holders’ funds.

Samsung focuses on electronics
By Maggie Ford in Seoul

THE SAMSUNG Group, South
Korea’s largest company, with
an annual $3lbn in sales, is

considering a revision in its

business strategy.

The company is a diversified

conglomerate which makes
electronic goods, semiconduc-
tors. ships, food, textiles, paper
products, and aerospace parts.

It is Involved in insurance,
retailing and trading.

But the coming global mar-
ket and the need for substan-
tial Investment to upgrade
technology means that Sam-
sung must reconsider its strat-

egy of diversification, so com-
mon to South Korea's large
business groups.
"We can’t be international in

everything," said Mr S.H. Lee.
finance director, in an inter-

view. "We have already
decided that electronics and
semiconductors will be our
flagship business and we want
to be in the top five companies
in the world in five years'
time."
Recently, Samsung

announced that it has started
producing 4-megabit Dram
semiconductor chips and ana-
lysts believe that the company

is only a year behind the major
US and Japanese chip makers.

It has invested $L8bn In the
electronics business In the pari

year.

The company is reviewing
the areas in which it should

concentrate investment and
technology financing, in the
light of the huge costs involved

in internationalising the busi-

Samsung is planning to
invest $12bn this year in petro-

chemicals facilities, a market
expected to expand rapidly in

the next few years, but Mr Lee
ruled out any investment in
the motor industry for the time

being.
Last week, Samsung Med to

appear at a government-organ-

ised auction of the state-owned

loss-making concern Korea
Heavy Industries Corporation,

which It was widely believed to

be interested in buying. KHIC
has a domestic and interna-

tional business in heavy engi-

neering and power plant.

Mr Lee said Samsung agreed

with the view of the South Kor-
ean Government that big com-
panies bad to specialise in

their best and most competi-

tive areas to compete in the
global market
Samsung was reviewing its

entire international strategy,
including its existing foreign

plants, to see whether they fit

ted Into the new structure now
emerging.
The company has 14 over-

seas factories, mostly in the
consumer electronics field and
mostly small. Inexperience in

management abroad had
meant that not all were suc-

cessful and a new system may
be considered, Mr Lee said.

Several Samsung plants have
been set up in the US, Europe
(including one hi the UK), and

a number in Southeast Asia.
Samsung is the only mayor

South Korean conglomerate in

which the second generation of

the founding family has taken

control of the company. Mr Lee

Byimg Chut, who established

the company in 1953 at the end
of the Korean war, died in 1987

and was succeeded by his son

Mr Lee Kun Hee.

ft is the first of the major
South Korean companies to

focus cm a switch from simply

exporting products to develop-

ing a multinational structure.
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Solvay detailsW German shake-up
By Tim Dkdcson in Brussels

SOLVAY. Belgium's biggest
chemicals concern,
yesterday that the planned
restructuring of its West Ger-
man assets win. yield a capital
gin of at least BPr30bn
(8777m) for the parent com-
pany and boost consolidated
group profits by “several hun-
dred million francs’' in future.
The figures were announced

at a press briefing by Barm
Daniel Janssen, Solvay’s chair-
man, who described the moves
to establish a new holding
company, Solvay Deutschland,
aa “a very major financial
operation" with important tax
and Investment implications
for the group.

In another development, Mr
Janssen yesterday promised
that, if returned to Solvay own-
ership, the group will provide
investment for the giant soda
ash factory at Bemburg, East
Germany which was confis-
cate after the Second World
War.

icals concern, jumped by 22.1
per cent to DM&23tm (jL76bn)
in the first pine moptha of thin

year, from DM2.65bn in the
same period last year.
Turnover rose by 10.3 per

cent to DM35.8bn. from
DM32.5bn in the first three
quarters of 1388.
Mr Hans Albers, the chief

executive, said year-end sales
should rise by between 8 per
cent and 8J> per cent to around
DM47-fibn- He refused to give a
precise estimate for earnings,
but indicated pre-tax profits
would be between 11 per cent

By Our Financial Staff

SCHERING, the West
Berlin-based chemical concern,
boosted group net -profit by 28
per cent in the first nine
months to DM176m ($95m)
from DMl37m a year earlier,

reflecting strong profits at its

pharmaceuticals divisions.
Group sales rose IS per cent

to DML5bn, up from DMSSSbn
the year before. Parent com-
pany net profit jumped 15 per
cent to DM133m from DMllfin

He said negotiations with
Bast Berlin over the factory —
"(me of the nutfor plants owned
by a third country” - have
been handled over the last 4b
years by the Belgian Govern-
ment but to speculate
if recent developments in East-
on Europe had raised hopes of
a settlement being reached.
Under the West German

regrouping plans - announced
in outline on Friday - the Sol-
vay parent company will sell

its 57.7 per cent stake in Deut-
sche Solvay-Werke (DSW), its

main German operating sub-
sidiary, to the newly created
Solvay Deutschland. Solvay
Deutschland will thereby indi-

rectly control 89.7 per coat of
Kali-Chemie and will launch
an offer for the shares it does
not already own at a price of
DM550 (8298) per share (involv-
ing a maximum potential out-
lay of DMlTOm.).
Mr Janssen explained yester-

day that Solvay Deutschland

and 19 per cent above the
DM3.73bn in 1988.

Mr Albers admitted sales,
and especially profits, for 1989
would be affected by tougher
conditions in the second ball
In the third quarter, turnover
went up by a little more than 4
per cent to DMU.40bn, while
profits before tax reached
DMl.04bn, compared with
DM942m In the same period
last year.
The culprits for the slow-

down were competition, forc-

ing down prices for certain
products, and stagnant output
in many areas.
The effect has been most vis-

chief financial officer, said
full-year sales and earnings
growth would come close to
the increases reported in the
first nine months. Foil-year
sales axe likely to rise 12 par
cent, he said.

Schering said the rise in
turnover mostly resulted from
higher volume sales, but it also
cited the beneficial effects of
an appreciation of several

will have "at least” DM400m of
capital and “at least” DM900m
of new debt to be raised in the
form of a seven-year floating

rate Euro-DM loan from a con-
sortuan of banks led by Deut-
sche Bank. The "gearing ratio”

of Solvay Deutschland will be
“approximately” 30 per cent
capital and 70 per cent bor-

rowed funds.

The capital gam of BFrSObn
arising from the transfer of the
DSW shares, he said, is virtu-

ally equivalent to their market
value since they are still held

in Solvay*s books at their origi-

nal 1884 levaL The net proceeds
flowing back to the Belgian
company will be in the region
of DMSOQm. and will be used
among other things to fund the
company’s BFrl7bn investment
programme between 1990 and
1992, mainly in Belgium.
Besides unlocking value in

Solvay, Mr Janssen said the
operation has important fiscal

implications. "We are in a situ-

ible in Germany. Domestic
sales by the parent company
rose by only 6.6 per emit to
DM5.?4bn in the first nine
months of year, compared
with a 11 per cent increase in
exports to DMIUSbn.
However, the group stressed

it did not believe the slowdown
foreshadowed a cyclical decline
in the chemicals industry in
spite of such indications from a
number of leading European
chemicals concerns recently.
According to Mr Ronaldo

Schmitz, BASF’s finance direc-
tor, prospects for growth
appear promising well into the

important foreign currencies
againefr the Tl-Mark
Sales of the phaTimn-antTeala

division, Schering's largest,
rose 18 per cent during the
period to DM252bn. The com-
pany cited especially high sales
of contrast agents, which win.
exceed DMlbn for the first
tima tM» year.
Sales in the agrichemicals

division rose 7 per ****** in the
first 10 months of the year.

ation in Germany where we
have more cash debt and
where company taxes are

higher than in Belgium.” He
said the structures would be in

place by December 31 - before

the introduction of fiscal

reforms in Belgium next year,

Mr Janssen confirmed Sep-

tember’s forecast that Solvay's

1989 profits would be "slightly

highty" than those for 1988 but

emphasised that the tax
savings - worth "hundreds of

millions of francs for 1990 and
beyond” - would not affect

the current period.
Analysts have been warning

recently that lower prices for

the company's bulk chemicals

and overcapacity in plastics
may affect earnings in future
years - but one leading Bel-

gian stockbroker commented
yesterday that these develop-

ments have already been dis-

counted in foe stock market.
Solvay shares closed BFrlOO
higher yesterday at BFrl3,900.

over, the slowdown in sales
and profits in the second half

of this year h*^ stemmed prin-
cipally from a temporary
decline in the home market
during the summer, rather
than any longer-term down-
turn, he said.

Sales in both October and
the beginning of November
have h*x»n satisfactory, while

the forecast slowdown in galas

growth to between 3 per cent
and 4 per cent in the fourth
quarter had to be seen against
the unusually high basis level

of 14 per coot growth estab-
lished during the aama period
last year, he said.

mostly because weather condi-
tions boosted volume «*]p« of
pest-control products, espe-
cially for cereaL

Sales Of industrial rherrnlffala

jumped 10 per emit in the first

10 months to DM937m. The
increase reflected a rise in vol-

ume sales, bat also resulted
from the stronger US dollar.

Adjusted for Mchangp rate dif-

ferences, galas in this division
ipse 8 per cent, Schering said.

MetaIIG in

DM390m
rights issue
By Andrew Fisher
In Frankfurt

METALLGESELLSGHAET, the
West German industrial com-
pany which hopes to win new
orders as a result of East Ger-
many’s economic liberalisa-
tion, yesterday announced a
DM390m ($21

2

m) rights issue
and an increased dividend for
its latest financial year which
ended on September 30.

The Frankfurt-based metals,
mining

,
rhamlnalc

,
and indus-

trial plant construction group
said profits rose sharply in
198^89 after a 55 per cent rise,

to DMl55m after tax, in
1987-88. It gave no details of
the dividend increase; the pre-
vious payment was DM8
against DM6 the year before.

Metallgeseilschaft said the
shares would be offered on a
three-for-16 basis between
December 6 and 22 at a price
of DM325; the shares closed
yesterday at DM524JH). The
issue is the latest in a series

by German companies and
banks, including Daimler-
Benz, Dresdner Bank, and
Mwnmtgmami

, totalling several
billion D-Marks.
The company has made no

comment on the business it

hopes to receive from East
Germany, but analysts expect
a contract worth around
DM200m shortly for emission
control equipment for the
country’s Buna power station
complex.

New mill for

Ranma-Repola
By Enrique Tessteri
in Helsinki

RAUMA-REPOLA. the Finnish
engineering and forest group,
is spending FMl.Sbn ($375m)
to build a sulphate pulp mill
at Rauma, 250km north-west
Of Helsinki- Hie mill will have
an annual capacity of 350,000
tonnes and be completed by
the end of 1992.

It will serve the raw mate-
rial needs of the Rauma paper
mill, Finland’s largest maga-
zine paper producer, which
mates 500,000 tonnes of light-

weight coated and supercalen-
dered papers annually. The
group will decide next spring
whether to invest nUQQm in
modernising foe process nsed
at a neighbouring ndlL

BASF 22% ahead at nine-month stage
By Haig Simon!an in Ludwigshafen

PRE-TAX group profits at
BASF, the West German chem-

second half of next year. More-

Shering boosted by pharmaceutical side

a year earlier. Mr Klaus Fable,

LVMH affords luxury of
its courtroom battles
George Graham on Bernard Arnault’s plans

M r Bernard Arnault,

chairman of LVMH,
the French drinks

awl luxury goods group, has

become embroiled in the last

few months in a series of law-

suits.

They have been launched by
Mr Henry Racamier, head of

LVMH’s Louis Vuitton subsid-

iary, and by a group of small

Investors in a bid to shake Mr
Arnault’s control of the group.

In spite of this drawn-out
legal battle, however, LVMH
has gone from strength to

strength, with net profits in

foe first h«if of tW* year show-
ing a rise of 60 per cent, and

sales up 22.5 per cent to

FFri3.4bn (*2.lbn) in foe first

nine months of 1989.

Business, from cognac and
r.hampagne

,
with the Hennessy

and Moet et Chandon brands,
to Christian Dior perfumes and
Louis Vuitton luggage, does
not seem to have been dam-
aged by the squabble between
Mr Racamier and Mr Arnault.

"We are on target, and our
businesses are developing very
welL The cognac and cham-
pagne businesses are very
good, with a strong increase
from the first halt The per-

fume business is also develop-
ing very well - Fahrenheit
[the new men’s perfume from
Dior] is a big success, and its

launch in the US was particu-

larly impressive,'' Mr Arnault
said.

At Vuitton, too. sales con-
tinue to progress strongly,
after a hiccup over the start-up
of a new warehouse earlier this

year, and the mmpany ig about
to construct a fourth manufac-
turing plant in France.

"1 think when all this legal

action has died down the
events will soon be forgotten.

Happily, at the level of our
subsidiaries, all our managers
are concentrating entirely on
their own businesses,” Mr
Arnault said.

The law suits, however, can-
not be dismissed entirely. At
the heart of the debate is a
controversial issue of bonds
with attached warrants, car-
ried out initially by Mo§t-Hen-
nessy, before its merger with
Louis Vuitton to create LVMH.
The Paris appeals court

decided this month that the
issue was “irregular,” but
refused to award damages to

Bernard Arnault; Embroiled in
a series of lawsuits

the plaintiffs; it opened the
way, however, for the plaintiffs
to start again with a different
angle of attack, asking for the
issue to be annulled.

If the courts were to annul
the issue, their decision could
have financial consequences
for Mr Arnault, who owns the
great majority of the contested
securities, but also for LVMH.
“The LVMH group would

have to pay out a sum close to
FFr5bn, which represents half

its working capital at the end
of 1988, so it would be a consid-
erable burden.
"In particular, we would

have to repay the bonds which
represent FFrSOOm at 1 per
cent interest, in other words,
money virtually for free. All
this, without Mr Racamier hav-
ing the slightest hope of taking
control of LVMH. So what is

the objective pursued?" Mr
Arnault asked.

H is stake, held in part-
nership with Guinness
of the UK through the

Jacques Rober holding com-
pany, totals around 45 per cent,
with shares arising from the
contested warrants amounting
to 5 per cent, while the Moet
Hennessy family stake is cur-
rently assessed at 11 per cent.
"Everyone forgets that at the

moment we only have single
voting rights, and when we
have double voting rights,
which we will have in 18
months now, we will increase
our position without having to
buy more shares. 1 am not in a
hurry, contrary to what you

may hear." Mr Arnault rejects

the argument put forward by
Mr Racamier that LVMH could
easily replace the contested
issue with a new rights ispue.

In the first place, he backs
the position of the Moet Hen-
nessy family shareholders, who
refuse a rights issue because
they would be unable to sub-
scribe.

In the second, when LVMH
makes a rights issue, he said, it

must be for the purposes of

developing its activities, not of
mopping up the consequences
of the lawsuits.

In the meantime, Mr Arnault
says he regrets that because of

the uncertainty, LVMH has
had to put a number of acquisi-
tions and investments on hold.
These include the increase of

its holding in Guinness - the
two groups have agreed in
principle to build up matching
stakes, but Guinness's 24 per
cent interest in LVMH is at the
moment double LVMH’s hold-

ing in Guinness.

T he most important part
of the Guinness agree-
ment, however, is the

joint distribution networks the
two groups are setting up in
markets like the US and Far
East.

“Our co-operation is splen-
did, because we have the num-
ber one champagne (Moet), the
number one cognac (Hen-
nessy), the number one whisky
(Johnny Walker) and the num-
ber one gin (Gordons) in the
world, so we offer an excep-
tional array of products to dis-

tributors - and that is the
whole reason for this agree-
ment," Mr Arnault said.

This sector of LVMH's busi-

ness has long cycles, heavy
investments, large stocks, and
offers regular but moderate
earnings growth.
The perfume and luggage

activities have faster growth
and sometimes higher margins,
but are subject to the caprices
of fashion.
For the future, Mr Arnault

plans to develop LVMH’s sepa-

rate activities as autonomous
but not utterly independent
businesses, which draw on the
resources of the group.
"We have the good fortune

in this group to have both the
most prestigious names and
top quality teams," he said.
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smartest move yet.

TIEPSESTAUIKOmY

International House, World Trade Centre,

St. Katharine's Way, London, El 9UN England. 01-481-8909.

Leutschenbachstrasee 45, CH-8050 Zurich, Switzerland. 01-302-1310.

Kokusai Building, Suite 701, 3-1-1 Marunouchi, Chiyodo-Ku,

Tokyo 100, Japan-Phone: 3-213-2856

World Trade & Economic Development Department, Director, One
World Trade Center-63W, New York, New York 10048. 1-800-548-0190.
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aims for top spot in European petrochemicals
Kareaa Fossls finds that vast reserves of natural gas have forced the discovery of new market outlets

A mbitious plans by Siat-

oil. the Norwegian
state oil company, to

invest between NKr8bn
($1156.Im) and NKrlObn until

lP9a to produce petrochemi-

cals, methanol and methylter-

tiary butyl ether (MT3E). are

aimed at propelling the com-

pany to the top of the list of

Europe's petrochemical pro-

duced.
Since its Inception more

than 15 years ago Statoil has

become one of Europe's biggest

crude oil producers with cur-

rent production nr about one
million barrels a day.

In recent years the compa-
ny's access to vast Norwegian
North Sea natural gas reserves

has forced Statoil to seek
expanded market outlets for its

sole and utilisation. Expansion
of petrochemicals, in which
natural gas is used as a feed-

stock for production, has
become central to the com-
pany's strategy.

In the last two years the pet-

rochemicals division has
boosted group revenue. In 1988

petrochemicals had an operat-

ing profit of NKrL3bn on sales

of NKr4.5bn. In the first

half of this year operating
profit hit NXriKOm on sales of

NKr2.4bn.
“There is no doubt that this

sector of Statoil’s activities is

in a very expansive phase. We
don't know precisely when
these new investments will

come, but they will come. Our
aim in expanding petrochemi-

cals operations calls for build-

ing new capacity, expanding
existing capacity and buying
additional capacity," explained

Mr Tore Tonne, president of
Sta toil’s petrochemicals divi-

sion.
The formalisation earlier

this month of a joint venture
with US-based Himont, the
world's largest producer of
polypropylene resins, repre-

sents for Statoil the single
most important step towards
achieving its strategy.

Antwerp-based North Sea
Petrochemicals (NSP), the new
50/50 joint venture, is currently
building the world’s first verti-

cally integrated polypropylene
complex, ft will use as feed-

stock propane supplied by pro-
cessed gas from Statoil's Gull-
faks and StatQord fields.

Harald Norvik: 'prices we
obtain for our products may
not stay as favourable as in
recent years

F or Statoil the joint ven-
ture provides market
access to the European

Community (EC), in which
Norway is not a member, and
will provide the opportunity to
bolster expertise by co-operat-
ing with one of the world's
leading polypropylene produc-
ers and main innovator of the
industry's most advanced pro-
duction technology for polypro-
pylene plastic.

Investment in the Antwerp
facility is put at NKrlJMra for
each of the partners. The Inte-

grated complex will comprise a
polypropylene plant, based on
propylene - to come on stream
next autumn - with a design
capacity of 180,000 tonnes.

In addition, NSP wil] bring
on stream in spring 1991
Europe’s first dehydrogenation
facility with designed output of

400,000

tonnes of polymer
grade propylene.
Dehydrogenation is a process

which removes hydrogen
atoms from propane molecules
to produce propylene. Propane
and propylene are two differ-

ent gases used as fuel and as
feedstock in the petrochemi-
cals industry while polypropyl-
ene is a thermoplastic com-
pound produced by Unking

propylene molecules into long
chains, each containing thou-
sands of atoms.
A second polypropylene unit,

with a design capacity of

180,000

tonnes is also under
planning and will be built if

the market confirms its viabil-
ity by early-1991.

For Himont, the Antwerp
facility is its largest-ever single
investment, while for Statoil it

is the company's first mAjor
petrochemical investment out-
side Scandinavia.
The deal gives Himont a

partner which can provide a
steady long-term supply of
feedstock • something Himont
has been seeking for 30 years.
For Statoil it secures a stable
market outlet for its propane.
Mr Alexander Giacco,

Himonfs chief executive, esti-
mates the annual growth rate
of polypropylene production in
Europe to be 10 per cent
By 1993 Himont's invest-

ments could reach $l.6bn in
new plants, research laborato-
ries and new joint ventures.

H imont currently has 20
per cent of world pro-
duction capacity for

polypropylene, or some 1.76
metric tonnes annually . This
year investments by Statoil
will be about NKrl.Sbn, up
from NKrSOOm in 1988, to
upgrade and expand capacity
at the company’s Scandinavian
and West German facilities.

GRAPH PATTERN 5HOVWS ACTUAL 1ST HALF YEAR PROFIT BEFORE TAX FROM £31.BM IN 1983/B4 TO £t45M IN 1989/90.
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In June Statoil, using
Himont technology, converted
its Norwegian polypropylene

plant
The conversion allows Stat-

ed! to produce a plastics prod-

uct for the fine fibre market
which produces textiles, car-

pet car bumpers etc. Produc-

tion was expanded to 90,000
tonnes and further expansion
is planned to 120,000 tonnes.

Next June expansion of high
density polyethylene is

planned to reach 130,000 tonnes
by early-1991 at a cost of
NKrlTOm. Consideration Is also

being given to expanding low
density polyethylene produc-
tion to 190,000 tonnes.

In Sweden ethylene produc-
tion is being expanded to.'

400.000 tonnes, though facilities

were modernised last year. In
addition, the world's largest
propane storage cavern will be
commissioned next April. In
Hamburg compounds produc-
tion capacity was expanded to
15.000 tonnes while facilities

were modernised.
Another scheme, which calls

for investment of NKr4bn.
comprises a methanol plant to

be built in Norway and a
MTBE plant to be built possi-
bly in the EC. A decision is

expected to be made next
spring.

Methanol, an inflammable
gas, is the first member of the
class of organic compounds
known as alcohols, ft is used as

a ftiel for heating and to pro-

duce formaldehyde, resins, for

glue and plastics.

MTBE is made by reacting

methanol with isobutylene and
is used as an additive to boost
or improve the octane level of

unleaded petrol which boms
cleaner than leaded petrol

Statoil believes the future
demand for high-octane and
unleaded fuel is set to expand
significantly, as environmental
concern has pushed countries
towards stricter hydrocarbon
and nitrogen oxide emissions
control legislation.

T here are plans by
numerous European
petrochemicals produc-

ers to expand or build new pro-

duction capacity, though. If all

these plans are realised the
market will become glutted,
forcing prices to plunge.
"Although market trend

forecasts for petrochemicals
indicate a continued growth in
demand, the ratio between the
prices we obtain for our prod-
ucts will not necessarily stay
as favourable as we have seen
In the last few years.

“To ensure future profitabil-

ity, petrochemicals plants must
be able to operate with maxi-
mum efficiency. Oar invest-

ments is preventive mainte-
nance, conversions, expansions
and new plants will contribute
to this," explained Mr Harald
Norvik, Statoil's president
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To US, it’s a familiar pattern. We trust you'll find our most recent figures suitably impressive. Once
Revenue £1.254.6m up by 18V

Pre-ia.
aSain ’ they show how successful we’ve been at supplying support services to hundreds of different companies and organiza-

profit £1-54.8m up by 20%*

E*™. tions worldwide. Providing them with tailor-made cleaning, waste disposal, scaffolding and distribution services. >AjLr.
per share Htp up by 10 Sit*

Dividend *p up b* i4v Not to mention security systems and workwear rental. For a copy of our half year results, please write to Brian

Richardson. BET PLC, Stratton House. Piccadilly, LondonW1X 6AS, England. The specialist support services company SET

Earnings

per share 12.tp up by 10 Sit*

Dividend 4p up b* 1-5 %•

j-j “Jpa-Pj lir% i njif r«HH

Canada’s newsprint

groups threatened

by recycling laws
Bv Robert Glbbens in Montreal

CANADIAN FOREST products

companies are worried that US
State legislation setting a mini-

mum use of recycled newsprint

will force them into heavy
investments in de-inking
plants.

If newsprint markets were
still coasting along at the

highly profitable level of

1987-88, there would be less

concern, but Canadian produc-
ers axe now battling against
problems in a tough market
They are facing discounts

running at around 15 per cent
on list prices, while costs are
rising at an average 5 per cent
annually. In addition the Cana-
dian dollar is up nearly 10 per
cent year-on-year against the
US currency.
The Canadian concern is

centred on a new Californian
law which requires publishers

to use at least 25 per cent recy-

cled newsprint by 1991 and 50
per cent by 2000. Other states

such as New Jersey, New York,
Illinois and Wisconsin will
have similar legislation on the
books next year, some of it

more stringent than in Calif-

ornia.

There are mitigating factors,

however, such as a definition

that newsprint made with 40
per cent recycled fibre will

qualify as recycled newsprint
Eastern Canada forest prod-

ucts companies, more reliant

on standard and up-graded
newsprint and business papers
than the west, face the pros-

pect of further capital spending
just when profits are sliding.

Mr Charles Poissant, chair-

man of Donohue, Quebec State,

probably Canada’s lowest cost
newsprint producer, said the
pace of change was so rapid it

was proving hard to keep up.
Donahue’s partners in its

Quebec pulp and newsprint

operation include Norandd and

the New York Times and Gan-

net. the US publishers. The
company Is controlled by Que-

becor. the Montreal-based pub-

lishing and printing group, and

Mr Robert Maxwell, the UK
publisher .

"We’re considering a de-mk-

jng plant and economics will

decide whether it wifi go
beside our newsprint mills
near Quebec City or in New
Jersey or another state near
our customers and the main
source of waste newspapers."
said Mr Poissant.

But environmental aspects
must also be considered,
mainly the chemicals from the
waste ink.

In addition the production of

recycled pulp must be balanced
with a company's flow of kraft

pulp made from virgin fibre in

its existing mills.

Donahue will probably take

in partners for a de-inking
plant. MacMillan Sloedel and
Fletcher Challenge Canada are
considering projects in the

Canadian Pacific Forest
products is studying the recycl-

ing challenge closely, while
Abltibi-Price is believed to be
near a decision on a Northern
American plant
Canada has only one m»l

producing newsprint from
recycled fibre, though an
expensive new recycled pulp
and paper project is under way
in Ontario. Recycled fibre is

used on a small scale for pack-
aging and tissue products.
But Canadian companies,

although they might question
aspects of the economics of de-
inking and recycled pulp, have
got the message: recycled fibre
is the way of the 2990s.

SOC1ETE NATIONALS DBSCHEMJNS DE FES BEIGES

CD
NATIONALE MAAT5CHAPPU DER BELGESCHE SPOORWECEN
USD 75,000,000 Guaranteed Floating Rate Notes doe November 1991

URnWoulygniMtadln
THE KINGDOM OF BELGIUM

In aooonlaitce wilh (be prmbion ofdw Main, notice n hereby gran ibsi for Uwtix month
“tin* period from November 22. 1989 u> May 22. 1990. (he Notes will cany an imerest
retc of 8A per am per annum- The imerest amount payable on (he relevant interest
psyocM date which ertS be May 22, 1990 m USD 2.156.23 for USD 30.000 in pnnopa

i

amoms of notes.

By Generate Bant
Apn Bank

PRICEVWTERHOUSE
andthe FINANCIALT1MESCONFERENCEORGANISATION

present

WORKSHOP
21-23 MARCH, 16-18 MAY

& 4-6 JULY 1990

The risks involved in trading often complex
instruments in the capital markets need to

be identified, measured and managed. In these
workshops a team of Price Waterhouse and

banking industry experts examines the risks and
explainshow theycan bemanaged successfully
Speakers will be drawn from Price Waterhouse’s
Capital Markets Group and a panel including:

Jonathan Britton
HnanwDwcttw
Smss Banfc Corporation London

Anthony WHswi
Executive Dreclor
Dawa Europe Urnted

Pfoce ifixterhouse m
FINANCIALTIMES
conference ORGANISATION

Pleasesemi me further dotafls on theCapilallSartets Workshop

BET IS LISTED ON THE AMSTERDAM. BRUSSELS, FRANKFURT. LONDON, MONTREAL, NEW YORK, PARIS AND TORONTO STOCK EXCHANGES
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INTERNATIONAL CAPITAL MARKETS

‘Pay in Ecus ? scheme fails to

take Grand Duchy by storm
Lucy Kellaway on a certain resistance staged by
Luxembourg’s citizens to the European currency

T he man in the street In
Luxembourg has been
making history this

month. While his counterparts
in the rest of Europe persist in
thinking that the Ecu is some
kind of board game, he
been discovering its as
a means of payment. Since tout

week, all shops, hotels and res-
taurants in the Grand Duchy
hove been quoting their prices
in Ecus as well as in Luxem-
bourg francs, and anyone with
& Eurocheque or a vis? or
Eurocard can settle up in Ecu.
The organisers of the experi-

ment and the banks involved
are presenting it as a break-
through on the way to Euro-
pean monetary union. For
years the Ecu has been well
known to big savers and to big
borrowers - indeed it is now
the Bffch-largest .currency on
the internanopal bond mar-
kets, with Ecu200bn ($180bn)
outstanding:

It is fairly well established as
a unit of account, with the
European institutions mrfng it
widely for their budgets. For
the last two years anybody
doing consultancy work for the
Commission has had their
accounts settled in Ecus. How-
ever, as a means of payment,
the Ecu until now mb been a
non-starter.
Although the Luxembourg

experiment will run only for a
month, in theory it could be
repeated anywhere in the Com-
munity. The processing net-
works of the credit card com-
panies set up to handle Ecu
accounts, and the 15,000 harden
participating in Eurocheques,
have granted guarantees on
cheques for up to Ecul70 each.
However, despite the ability

of the international payments

Luxembourg’s shops and are quoting prices In Bens

system to cope with the Ecu,
and despite the assertion by Mr
Didier Cahen, president of
Eurocitoyen, organiser of the
Luxembourg experiment, that
it is so far exceeding all expec-
tations, the Ecu does not seem
yet to have taken the Grand
Duchy entirely by storm.
Luxembourg's old-fashioned

Cravats hotel, for example, has
been obediently quoting the
prices of its rooms in Ecus, but
so for nobody has shown any
interest “If the people do not
ask me, I just put the right
money on their bill,” says the
receptionist. Down the road at
the Royal, three or four brave
souls have attempted to pay in
Ecu. The manager there sees
this as a good start. "We
should have notes and
and then people would believe
in it,” he says.

The slow start comes despite
great efforts to encourage Peo-

ple to spend a few Ecus. They
are assured that there will be
no costs, no foreign exchange
commission charged. If that
does not persuade them. Ecu
spenders in Luxembourg
month are being given tombola
tickets and the chance to win
an attractive prize.

The Ecu, says Mr Cahen,
“possesses all the attributes
which, since the days of Aris-
totle, have been associated
with a currency." The problem,
however, is getting the man in
the street to see it that way.
The difficulty is that the Ecu

is not actually a currency at
all,, bat a mere basket Until
tiiere is a central i»nif issuing
Ecus, all the free tombola tick-

ets in the world are not likely
to give it wide twragp.

FT INTERNATIONAL BOND SERVICE

Listed are the latest International bonds for which there is

US MV l ftft Chant an
STRAIGHTS had HU Offer day ntk Yield
Alberta 9V 95. 600 104% 104% 040% 838
Austria 9% 93 140 103% 103% 0 40% 8.43
B.F.C.E. 8% 94 - 175 99%: 100-0% 40% 8.42
B.F.C.E. 9% 95 150 103% 103% -0% 40% 8.45
Brlt.Td.nn.9%9B SO 104% 104% -0% 40% 8.65
Canada 9 96 .... 1000 103% 104% -0% 40% 8-14
C.C.C.E9% 95 300 103% 103% -0% 40% 8.44
C.N.CJt9% 93 150 102% 102% 040% 830
Credit National 8% 93 200 199% 99% -0% 0 835
Credit National 7% 92. 100 - _ - -
Cnafll National 9% 92....- 1M 1102% 103 040% 8.44
DaP-tebi Kan 9% 92. 150 102% 103% 040% &42
Denmark8% 94.._ 150 198% 99% 40% 40% ft50
E.E.C.791 100 97% 97%-0%40% 838
E-EC. 1093 140 104% 104% 040% 839
Eurofima. 10% 93 1001204% 105% -0% 40% .831
Erec.De France 996 200 102% 103% -0% 40% 8.47
Elec. Oe France9% 99 200 105% 105% -0% 40% 838
FimantfV96..':...a.r.i: 250 T02% MJZ% 0 40% 8.44
Flna.Eap.Cd.8%92 200 100% 100% 040% &28
Flan. Eap. Cd. 9% 95 200 1Q3% 1Q4 040% &54
Ford Motor Credit 8 91 250' 199 99%+0% 40% 635
Gen. Elec .CapXorp. 993 500 1101%J02% -0% 40% 8.43.
Geo. E lec. Cap.Crp.10 1/291 300 102% 102% 0 0 836
G.MA.C 996 300 101101% -0% 40% 8.75
Cen.Utrs.Cwp. 9% 92. 200 101% 101% -0% 40% 838
IBM CreditCorp.8%92 400 100% 101 040% 832
IBM CreditCerp. B% 91.._ 250 100% 101% 40% 40% 836
IBM Credit Corp.9 92. 2SO 101% 102% 040% 831
IBM Credit Corp.9% 92. 250 102102% 040% 832
Italy8% 94 1500 100% 100% 040% 840
Italy 9% 95 1000 104% 205-0% 40% 8.46
Italy 9% 99 ...... 1000 106% 106% -0% 40% 8.61
Itofl C. W/W 4% 94..-..' 1000 109% 110% -0% -42 235
Japan Dw. Bank 1096- 200 107% 107% -0% 0 8.46
KFWfntl. Fin. 994..: 300 102102% 0 40% 8.40
LT.C.B.of Japan 9% 92. 200 101% 102% 40% 40% 8.45
Metropolis Tokyo9% 93 200 103% 103% -0% 40% 826
Nippon Tel.STel.9% 9& 250 104% 105-0% 40% 860
Norway 8% 93 500 101% 101% -0% 40% 8.18
Portugal 8% 91— 300 198% 99% 0 40% 9.01
SumHomo Bank 9% 92. .... ISO 1102% 103% 0 40% 833
Smtltomo Corp. W/W 4 93 1500 tU9 120 +1 42% -1.26
Sweden 8% 96 200 101% 101% -0% 40% 839
Sweden 8% 92. 200 199% 100% 40% 40% 8.47
Toyota 9 .... 200 - 102102% 0 40% 836
Toyota Mir.Corp. W/W 493... 1500 105% 106% 0 41% 2.15
Victorian Rep U% 92 150 105% 106% -0%~40% 8.68
World Bank 8% 99 1500 101101% -0% 40% 8.40
World Baok997„.... 300 102% 103% -0% 40%. 842
World Bank 9 93 300 102% 102% 040% 8.15
World Bank 9% 98_ 300 104% 104% -0% 40% 8.53
World Bank 9% 99..: 500 106% 107-0% 40% 831
World Bank 9% 96 300 106106% -0% 40% 846

Average price change... On day 0 on week 40%

DEUTSCHE MARK Change on
STRAIGHTS tarad BM Offer day week YMd
Aslan Dev BK. 6 94..; t..._ 200 * 91% 92% 0-0% 7.91
Austria 6% 99 750 93% 94% 40% -8% 7.64
Bk.Frgo.Ecoa.US5R 7% 750 194 95 0 40% 8.13
Bank of Tokyo 5% 93. 100 93% 93%-0%40% 812
Commerzbank o/s. 5% 93 300 93% 93% -0% -0% 7.78
Credit Fooeier 6% 99 500 93% 93% 0-1% 874
E.l.86% 99 600 90% 91% 0 0 7JA
E.I.B. 6% 99 300 92% 93% 0 0 733
E.I.B. 6% 96 600 94% 95% 40% 40% 7.60
E.F.B.6%95 300 96 96% 40% -4% 7.65
Euro.Coal& Steel 5% 97 - 175 89% 90% 0-0% 7.75
Eurofiina6% 96 100 91% 91% 40%-l% 7.95
Elec De France S% 97 300 89% 89% 40% -0% 7.62
Hydro-Quebec 6% 99 300 93% 94% 0-1% 7At,
Japan Dee. Bk. 5%95 300 89% 90% 0 0 7.62
Japan Finance 5% 97 100 68% 89% -0% -0% 7m
I.A.D.B. 7% 99 300 97 % 98% 0-0% 756
Ireland 6% 97. 300 92 92% 0-0% 7 r9l
Ireland 7% 99 - 500 95% 96% 40% -0% 7JRJ
Malaysia 6% 94 150 90% 91% -tO% 4-1 8.68
Nat. WenBK. PLC696. 300 87% 87% -0% -1% 809
N.H.L. Finance 6% 95 200 192 % 92% 40% 40% 787
Nippon Telg.&Tel. 695. 400 92% 93% -0% -0% 6.60
Oestm. Kootblc. 593 300 93% 94 40% 40% 750
Portugal 5% 92 150 95% 96% 0 0 753
Portugal b% 95 150 95% 95%-0%-0% 7.62
prtvatbanken 5% 93 130 91% 92% 40% 40% 802
Royal Insurance 5% 92. 300 94% 94% 40% -0% 806
Turkey 6% 95 500 91% 92%40%-0% 883
Union Bk. Finland 5% 94 ... 200 «9% 90% -0% -1% 844
World Bank 698 500 88% 89%-0%-0% 7.73
World BK. 6% 97 600 91% 91% -0% -0% 8.54
World Bank 6% 99 -.... 600 93% 94 0-0% 76b

Avenge prh* change-. On day 40 an week -0%

SWISS FRANC ChM an
STRAIGHTS Issued Bid Offer day week YMd
African Dev.Bk. 596. 150 190% 91% 40% -0% 6.71
Asfmag503 100 184% 85 - -0% 6.73
B f.C.E.4%98 200 187% 8840% -0% 638
B.M.W.FIaNeth. 5 13 150 *4 40% -0% 823
Britannia 8/S 4% 94 100 87V -0% -0% 7.77

CJR lot. W/W 3 93 125 190 92 4-1% +1% 5.79
Credit Lywmals 4% 00... 100 t86 88 040% 6.49

E.I.B 4% 98_ 150 107% 89% -01-0% 6.42

Flim. Exp Cd. 8% 92. 75 199% 100 0-0% BJ4
Fleutue Ctiall.4% 98„.„ 150 184% 85% 40% -0% 733
IAD.B.6 2004 200 196% 96% -0% -0% 6J6
KoBeCtty4% 98- 150 T88 68% 0-0% 6.44

Leeds Perm
. B/S. 4% 93. 200 190 90% +1% 40% 7.47

Malaysia 5% 98 100 184 85 0 0 7.77

Maxwell Comm.Crp. 5 95 1» 179 TO 0 41% 9.95

Nat.Bk. Hungary 5% 94 75 188 90 0 0 8^3
Nationwide Ang.B/S. 4 93. 200 186% 87% --2% 834
Pnw. Newfoundland503 150 *85 E -

SS, "S> S-*
5

Thailand 4% 95 200 «6% *0% 735
World Bank 5 03 150 rS5% 86%-0%-0% 639

Average price change... On day 0 on week -0%

an adequate secondary market.
Ctaslng prices on November 20

YEN STRAKHTS
Canada 6% 91.
Canada 5% 93.
Eurofima 51995
81.8.4% 93 -
Ireland 5% 93
Norway5% 95.
Sweden 4% 93
World Bank 5% 98
World Bank7 94

'

Average price change.- On day 0 on week 40%

BM Bffer day veefc YMd
99% 100-0% 0 6.20
98% 99% 0 40% 5.92
95% 9640% 40% 5.93
96% 96% 40% 40% 5.98
96% 97 040% 6.19

040% 5.78
040% 6.00
040% 3.90
040% 5.90

80
80
20
30
30
50 96% 97%
50 95% 95%
10 94% 95%
20 103% 104%

Abbey Nat. 10% 94 CS... — 150 97% 98% 0-0% 10.82
Abbey Not. 11% 95 £. 100 95% 96 -0% -0% 12.79
Aegon 7% 92 FL. — 100 99% 100-0% 5 7.92
Alg. Bk. Ned. 5% 93 FI 200 92% 93%-0%-0% ft23
Aiatria 7% 94 ECU 100 93%. 94-0% .0 933

•" Btr.Nowi ScM.14% 90AS 75 196% 97% -0% 017,74
BarclaysAts.13% 91 AS . 200 96% . ?7y-O%«0% 15.47
Belgium B% 94 Em. 150 " 95% 96^0% -0% 935
BP Capital 9% 93£ 100 91% 92-0% -0%12-BS
British Airways 10 98 .. 100 89% 89%. 0-0% 12.05
Brit.Telecom 9% 93£ 150 91% 91% -0% -0% 12.76
Cormn.Bk.Anrt. 12% 93AS. 100 i92% 93% 0 015.26
Comm.Bfc.AttS.13% 94NZS._ 60 104% 105% -0% -0% 1236
Credit Fonder996Ecu. 100 98% 98% -0% 0 939
CrLocal France9% 92Em.„._ 100 99% 99% 0 0 937
DeuLBfcAus. 13% 93 AS 125 -95% 96 040% 1434
Deutsche Ok.Fin. 15 94 AS.— 100 101%102% 040% 1438
E.I.B. 7 96 LFr_ _ 100 -

,
- - - -

E.I.B. 7%99 FI 150 94% 94%-0%-0% 7.97
E.I.B. 999Em ISO 96% 98% -D% -1% 933
Euroflna 7% 94 Em _ 100 93% 94% 0-0% 937
Export Di.Crp.8% 92Em.„;— 100 98% .98% -0% -0% 9.48
Fed.Bw.Dv.Bk. 994 Ecu • 100 98% 98% -0% -0% 9,46
Fed.Bw.Dv.Bk.9% 92 C$ 75 197% 98% 0-0% 10A3
Fed.Bus.Ov.Bk-10% 93CS.— 50 199% 99% 0 010.63
Fern. Stato 7% 93 Ecu 100 94% 94%-0%-0% 947
Ford Cr.Can.10% 93CS 100 199% 100% O 010.76
Ford Cred.Can.10% 96CS 125 100% 101% 0 010.68
FordCraJ.Fund lO% 93£ 60 93% 94% -0% -0% 1231
G.M JLC.CanxdaU 3/494CS- 100 102% 103% 0-0% 1082
Kelneken 7% 94 FI 150 100% 101% -0% -0% 7.71
Hydro-QuebecU 99 CS. : 400 103103% 0 -Q% 10.44
UoydsBaafclO%98£. 150 89% 90% -0% -0% 1231
Lloyds Bank 11% 98 £. 100 92% 93% -0% -11236
Montreal Tst.10% 93 CS. 100 198% 99 0 011.14
NaL Aus. Bfc. 14% 94AS- 100 98% 98% -0% 40% 1533
New Zealand 9% 93 £... - 100 90% 90% -0% -0% 13JL0
0-E-K.B. 10% 99 CS- 150 99% 100-0% 010.27
Prlvattannkcn 7% 94LFr '500 197% 98% 40% 40% 835
Royal Bk5cot_L0% 98 £ 125 91% 92% -0% -0% 1226
Saskatchewan 9% 91 CS 150 197% 98% 0-0% 11.17
Saskatchewan 10% 93 CS....— 200 99 99% -0% * 010.49
State Bk.NSW. 13% 93AS--... 100 95% 96 0 40% 15.40
Sweden 7% 93 Ecu..— 250 93% 94% -0% -0% 937
Sweden 15 94 AS 100 101% 102% -0% 01432
Toyota Mtr.Cr.11% 92CS 150 101 101% -0% -0% 10.77
World Bank 7% 99 FI 300 94% 94% -0%-0% 7.98
Worid Bank 13% 92 AS. - 100 98% 99% -0% 40% 13.76
World Bank 14% 94 AS. - 75 99% 99% 040% 1439
Zeotrspfc. 13% 93 AS 75 195% 96% 40% 40% 14.69

FUJATWG RATE
MOTES Spread BM MM Ub CtM
Alliances, Leic.BM94 £. .08 99.78 993324/0115.21
Bank Of Greece 99 US. . 0% 99.75 99.85 8/03 9%
Belgium 91 US. — 0 10022 1003221/02 8.81
CML&Gloucester94 £. .063 99.74 99.7930/11 14 06
Credit Foodar 98 US. - -063 99.91 100.0120/04 831
Dresdner Finance 99 DM .031 99.91 100.0128/01 8.16
EEC 3 92 DM 0 100.00 100JO 22/02 6%
Halifax BS 94 £. 3 100 06 100J3 9/021516
brvt In Industry 94 £. 0% 99.95 1000624/1314.06
Leeds Perm. B/S. 94 £. *0% 100.06 1003115/011537
Milk MkLBnl. 593£. 04 9920 993429/1214.94
New Zealand 5 97 £. .07 100.01 100.1122/11 14
Northern Rock 92 £. 0% 9935 99.9020/01 5%
State Bk. Nsw. 98US _.. 288 100.11 1002111/02 821
Woolwich Eqult-BS. 93 0% 99.92 99.9715/011537
Woolwich 5 95 E. 0% 9939 99.94 21/111436

Average price change-. On day -031 on week -0.03

Cm. Cm

Alcoa 6% 02 US.
Amer. Brands 7% 02 US.

CBS. Inc.502 IIS .....

DaHdil Kao. 3% 04 US_
Prlmrrica 5% 02 US
Exfl.CWaaClay6ia 03£-
Fujitsu 399 US
Ladbroke5%04£
ladSo-MIBL
Ntada Camera 2 k «0M_.
MCAhe 5% B2 IIS.

IBLJlilMUS
tatPkH03£
Hiffci W9pJI1l2% U3USL

1 he 6 1/2% 04 US.
OmRBTdddZHOiUS.
8a*s Hods 4V IDE
MbM7klBt
Sntda&5Uli>kQ3E
SlkM Graphics

SoMtsniBMkmMItt.
Tex£ bet. 2k 02 US
UbUtTwnBM
*2 enable 02 lit

• No Information awHabte-prevtaa day's price

t Only om market maker supplied a price

Straight Bonds: The jr irid b the yMd to redemption of the tnld-prta;

the amount Issued b in millions of currency units except tar Yen
bonds where It b In Minns. Change an week -Change over price a
week earlier.

Floating Rate Notes Denominated id dollars Hides Otherwise IndJ-

cated. Coupon shown b minimum. C.the -Date ant coupon becomes
effective. Spread -Margin above ste-month offered rate Ctthree-

nxjnth; (above mean rata) for IS dollan. C.qxi-Tbe arrem
coupon.

Convertible Sands: Denominated In dollars unless otherwise Indicated.

Chg. day-change on day. Cm date -Rest dade of coavershM Into

shares. Cnv. price-Nominal aflMUM of bond per share expressed

rKurrency of share at comwkm mte fbred at hroe, Prem - Perem-
age preniUm of the currenteffeetlw prkw of acquiring shares via the

bend over the most recent price of the shares.

® The Financial Times Lid., 1989. Reproduction In whole or In part In any form aot permitted wHJiout written consent.

Data supplied by DATASTREAM International.

The prices aver ita past week were supplied by: Banker* Trust mernaUonal; Kredlethanfc N.V.; Commerzbank AG; Dentsehe Bank AG; WestdewsEhe

Undesbanfc Glnaemtale; Bank Generate rfu LmMinbourg SA: Bank tatrenallmle Luxembourg; Kredletbanb Uxembomg; Algamene Bank Nedretaad

NV. Pltnon.HeMrlng 8, Hereon; Credit Suisse; Bank of Tokyo International,- Chemical Bank htumatloiial; Citicorp international Bank; talwa

Europe NV. LTCB Intematleul; Albert Flemming & Co; GoMmaa Sadis IrHenutlonal Corporation; Hambros Bank; IBJ lounuxiaaal; Merrill

Lynch; Morgan Stanley International, Nilkp Securities Company (Eiappel; Nomura International.' Sanwa MernaUanal; Samuel Montage & Co.;

Sodete Generele Strauss Turnbull; Swiss Bask Corporation; UBS-PMillpe & Drew; wallman tat.; S.G. Warburg Securities: Wood Goody
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FT GUIDE TO WORLD CURRENCIES
Tire table below gives the latest available rates of exchange (rounded) against four key i

rates except where they are shown to be otherwise. In some 1

currencies on Monday November 20. 1989 . in some cases the rate b nominal. Market rates are the average of buying and selling

w cases market rates have been calculated from those of foreign currencies to which they are tied.they

.

COUNTRY E STB US 5 D-MARK YEN
IX 100)

COUNTRY £ STS uss D-MARK YEN
K 100)

COUNTRY £ STG US S D-MARK YEN
IX 100)

Afghantsuu (Afghani)
Albania (Lett
Algeria (Dinar)

Bahamas (Bahama 51
Bahrain (Dinar)
Balearic % (Sp Peseta)
Bangladesh (Taka)
Barbados (BartS)

Belgium (BefgFr)

Belize '
(BS>

Borin (CFAFri
Bermuda (BoimdlanS)
Bhutan (Ngultrum)
Bolivia IBoHviano)
Botswana (Pula)
Brazil (Cruzado)
British Virgin Is (USS)
Brunei (Brunei S>
Bulgaria (Lev)

BuriUOOFAse (CFAFri
Burma (Kyat)
Burundi (BunMUFri
Canttoiite CRleO
Cameroon (CFA Fr)

Canada (CuadlMS)
Canary Is

Cf>. Verde

cemJtfr.Rep (CFA Fr)

Czechoslovakia (Korena) 23.64c
15321
15341

15.1635
9.8268
9.7754

8.2585
53519
53240

10.4950
6.8013
6.7658

Denmark (Danfab Kroner) 11.1775
Djibouti Rtp (DJUFr) 272.00
Dominica (ECarribS) 430
Dominican Rep (DPeso) 103518

73375
174.4708
24940
6.7683

3.8873
95 0218
3-4672
3.6862

4.9400
120.7547
13645
4.6844

Fflfftflff (Sucre) 931.180
937.79a

597.2931
601.5330

3253030
327.6122

4133984
4163329

Egypt (Egyptian £) 4.0400
Salvador (Colon) 7.7823

Emut'l Guinea (CFAFri 4S7.00
EtHwIa (EtbtopUn Birr) 33033

2.5914
4.9919
3123797
2.0547

1.4113
2.7187
170.1310
1.1190

1.7935
3.4550
2163042
1.4221

Falkland Is (Fattfi) LOO
Faroe Is (Danish Kroorr) 1L1275
FIJI l* (FIJI S) 23500
Finland (Maridm) 6.6500
France (Fr) 9.7400
Fr. Cty/Afrka (CFAFri 437.00
Fr.Gutara (Local Fri 9.7400
Fr.Paclllcb (CFPFrt 174.00 .

0.6414
73375
1.5073
43655
63475
3123797
6.2475
UlitlOO

03493
3.8873
0.8209
23231
3.4026
170.1310
3.4026
60.7860

0.4439
4.9400
1.0432
29522
43240
2163042
43240
77.2475

Gabon (CFA Fr)
Gambia (Dalasi)
Germany East (Ostmorit)

Germany West (DMarW
Ghana (CedD
Gibraltar (GlbO
Greece (Drachma)
Greenland (Danish Krone)
Grenada <E CarrS)
Guadeloupe (Local Fr)
Gram (USS)
Guatemala (DueuaD
Guinea (Fr)
Guinea-Bissau (Peso)

Guyana (Guyaneses)

487.00
U 8786
2.8625
23625
458.79
1.00
25835
11.1275
4.20
9.7400
1,5590
4.4438
46630
1010.79u
46335u

Haiti (Goude) 7.7750a
Honduras (Lempira) 3.1120a
Hoag Kong WKS) 12.1820
Hungary (Forint) 933895

Iceland (lariaudit Krona) 9622
Mia (Indian Rupee) 26.20
Indonesia (Rupiah) 2818.74
Iran (Rial) 113.90
Iraq Oraql Dinar) 0.4B73
Irish Rep (Pent) 1.0825
Israel (Shekel) 3.1100
Italy (Lira) 210630

Jamaica (Jamaican S) 9.9060
Japan (Yen) 22S.2S
Jontan (Jordanian Dinar) 1.0497

Kenya (Kenya Shilling) 33.80
Kiribati (Australians) 1.9965
Korea Ncrtb (Woh) 1.5084
Korea South (Won) 1053 325
Kuwait (Kuwaiti Dinar) 0.4680

Laos (New Kip) 906.585
Lebanon (Lebanese 5 662 15
Lesotho (MariJtl) 4.0965
Liberia (Liberians) 15590
Libya (Libyan Dinar) 0.4691
Uecbensteln (Swiss Fr) 25450
Luxembourg (Lux Fr) 60.10

Macao (Pataca)
Madeira (Port Escudo)
Malagasy Rep (MG Fr)

Malawi (Kwacha)
Malania (RIwsbIo
Maidfvrls IRuflya)
Mall Rep (CFA Fr)
Malta (MaHew O
Martinique (Local Fr)
Mauritania (Ouguiya)
Mauritius (Maw-Rupee)

123502
246.95
2228 25
43220
422225
145750
487.00
0.5460
9.7400
1355805
23-80

Mexico (Mexican Peso) 410935a
4033.674

Miquelon (Local Fr)

Monaco (French Fr)
Mongolia (TuplU
Moutserrat (E CarrS)
Morocco (Dirham)
Mozambique (Metteal)

9.7400
9.7400
52178u
4.20
13.2086
1276.86

312 3797 170.1310 216.2042
7.6193 4.1497 5-2735
1.8361 1 1.2708
1.8361 1 1.2708
294.2847 1603759 203 6803
0.6414 03493 0.4439
165.7152 90.2532 114 6947
7.1375 3.6873 4.4400
24940 1.4672 1.8645
63475 3.4026 43240
1 0.5446 0.6921
2.8504 _ 1.5524 1.9728
2993302 162.9694 207.1032
690 353.1004 448.7236
30 163567 20.6592

5 2.7161 3.4517
2 10871 1.3815
74139 43557 5 4082
59.9034 32.6251 41.4603

63.0019 343126 43.6048
164056 91528 11.6315
1808.0436 984.7126 12513829
73.0596 39.7903 50 5660
03125 0.1702 0.2163
0.6943 03781 0.4805

1.9948 1.0864 1.380b
1351.1866 735.8951 935.1831

63540 3.4606 43977
144.4836 78.6899 100
0.6733 03667 0.4660

21.6805 11.8078 15.0055
1.2806 0.6974 0.8863
0.9675 03269 0.6696

67S.6414 367.9737 467.6248
03001 03634 0.2077

5813169 316.7109 402.4794
424.7273 2313167 293.9622
26276 1.4310 1.8186
1 03446 0.6921
03008 0.1638 0.2082
1.6324 03890 1 1298
383503 20.9956 26.6814

8.0501 43843 55716
158.4028 863707 109.6337
1429.2813 7784279 989.2341
2.7722 13098 1.9187
27082 1.4750 1.8744
9.3489 5.0917 6.4705
3123797 170.1310 216.2042
03502 0.1907 0.2423
6J2475 3.4026 43240
B6.9663 47.3643 60.1911
15.2661 83144 10.5660

2636.0166 1435.6506 1824.4395
25873444 1409.1423 1790.7524
63475 3.4026 4.3240
6.2473 3.4026 43240
33555 13228 23164
23940 1.4672 15645
8.4724 4.6143 5.8639
819.0250 446.0646 566.8634

Namibia (S A Rand)
Nauru Js (Australians)
Nepal (Nepalese Rupee)
Netherlands (Guilder)

N*nd Antilles (A/Gullder)

New Zealand (M2 S)
Nicaragua (Cordota)
Niger Rep (CFA Fr)

Nigeria (Naira)
Norwuy (Nor. Krone)

4.0965
1.9965
3732
32275
2.7990U
2.6445
33153.45
487.00
115848
10.7800

2.6276
12806
23.9384
2.0702
1.8000
1.6962
21265.8434
3123797
7.4309
6.9146

1.4310
0.6974
13 0375
1.1275
0.9778
0.9238
11581.9912
1701310
4.0470
3.7659

15186
0.8863
165682
1.4328
1.2426
13740
147185127
2162042
5.1430
4.7857

Oman analOmuiD 05026 03866 02105 0.2675

Pakistan (Pak. Rupee)
Panama (Balboa)
Papua NewGuinea (Kina)

Paraguay (Guarani)

Peru riiftll

Philippines (Peso)

32 80
15590
1.1562
1839.78
1233750*
33.20

21.0391

0.7416
1180.1026
7913.7267
212957

11.4585
0.5446
0.4039
642.7179
4310.0436
11.5982

145615
0.69a
0.5132
816.7724
5477.2475
14.7391

Plualmls {£ Sterling
(NZS

1.00
2.6445

0.6414
1.6962

03493
0.9238

0.4439
1.1740

Poland (Zloty)
Portugal (Escudo)

Puerto Rico (USS)

5380.60
246.95
1.5590

34513149
158.4028
1

18796855
86.2707
0.5446

2388.7236
109.6337
0.6921

Qatar (fUyalJ 5.7000 25305

Reunion Is. de la

Romania
Rwanda

(F/Fri 9.7400
(Lm) 14.371
(Fr) 127.71

6.2475 3.4026
4 2174 5 0200
81.9178 44.6148

43240
63795
56.6970

St Christopher (E CarrS)
5t Helena (O
St Lucia (E CarrS)
St Plent (French Fr)
St Vincent (E Carr S)
San Marino (Italian Lira)

San Tome (Opbra)
Saadi Arabia
Senegal
Seychelles

Sierra Leone
Singapore
Solomon Is

Somali Rep

(RlyaU
(CFAFr)
(Rupee)
(LcOne)

CS)
(5)

(Shilling)

430
1.00
420
9.7400
4.20
2106.50
167.8047
5.B723
487.00
8.73
9750
3.0580
3.7432
639.19

2.6940

0.

b414
2.6940
63475
2.6940
1351.1866
107.6361
3.7667
3123797
55447
623400

1.

%L5
2.4010
410

1.4672
03493
1.4672
3.4026
1.4672
735.8951
58.6217
2 0514
170J310
3.0497
34.0611
1.0682
1.307b
223.2978

18645
0.4439
1.8645
4.3240
1.8645
935.1831
74.497D
2.6070
216.2042
38756
43.2852
13576
1.6617
283.7691

South Africa (Rand)

Spain (Peseta)
Spanijb (tarts hi

N Africa (Sp Peseta)
Sri Lanka (Rupee)
Sudan Rep (£)

Surinam (Guilder)
Swaziland (UtaageftO
Sweden (Krona)
Switzerland (Fr)
Syria (£>

Taiwan IS)
Tanzania (Shilling)
Thailand (Baht)
Togo Rep (CFA Fr)

Tonga 8 (Pa Anga)
Trinidad/Tobago IS)

Tunisia (Dinar)
Turiny (Ural
Turks i Caicos (USS)
Tuvalu (Australian S)

Uganda (New!
U ae (I

United Kingdom
United States
Ur
ssar
Vanuatu
Vatican
Venezuela (I

Vietnam
Virgin Is-Britbh
Virgin IS-US

Western Samoa

Yemen
Yemen PDR
Yugoslavia

Zaire Rep
Zambia
Zimbabwe

4.0965c
6.20125a

2.6276
3.9776

1.4310
2.1663

18186
2.7530

184.05 U8-0564 64 2969 81.7092

184 05 118.0564 642969 81.7092
61.80 39.6407 21.5695 27 4361
6.9975a 45000 2.4445 3.1065
2.7757 1.7804 0.9696 1.2322
4.0965 2.6276 1.4310 1.8186
10.0700 6.4592 35179 4.4705
25450 1.6324 02840 1 1298
32.655U 21 11.4078 14.4972

40.25 255178 14.0611 17.8690
238.00 1525619 83.1441 105.6603
39.90 255933 139388 17 7136
487.00 312.3797 1703310 216.2042
1.9965 13806 0.6974 0.8863
6.6068 4.2391 25087 2.9339
2.4926 0.9575 0.5215 0.6627
3655.49 2344.7658 1277 0270 1622.8590
1.5590 1 0.5446 0.6921
1.9965 1.2806 05974 0.8863

529.88 339.8845 185.1109 2385408
5.7493 35878 22084 25524
1.00 0.6414 05493 0.4439
15590 1 0.5446 0.6921
1151.03 738.3130 402.1065 S11.00U
0.9926 05366 05467 0.4406

13450 1185450 64.4541 81.9089
210650 1351.1866 735.8951 935.1831
64.59 41.4304 22.5641 28.6748
699750 4488 4541 24445414 3106.5482
13590 1 05446 0.6921
15590 1 0.5446 0.6921

3.6377 ?mi 1.2708 L6149

15.1613 9.7250 5.2965 6.7308
0.5334U 05430 0.1863 0.2368
100411.00 644075123 35078.0786 44577J804

704.49 4518858 2465100 312.7591
29.00 185016 10.1310 12.8745
35350 25674 12349 1.5693

Special Drawing Rights November 17, 1989 United Kingdom £23575 United States SI.27315 Germany West D Mark 234451 Japan Yenl83397 Ei

UnHed Ktogdom £1.40300 United States S1.U083 Germany West D Mark 2.04648 Japan Ybnl60370
European Currency Unit Rates November 203969

AbbreriaUaas: (a) Free rate; (XU Banknote rate; (O Commaclal rate ; (fi Control led rate; (e) Essential imports; (g) Ftnancial rate; DO Exports; 0) Non commercial rate; (P Business rate;
00 Buying rate; (D Lmuvy goods; (ml Market rate; to) Official rate; (p) preferential rate; (a) convertible rate; (ri parallel rate; (s) Selling rate; (t) Tourist rate;

"
i supplied by Bank of America, Economies Department. London Trading Centre. Enquiries: 01 634 4360/5.

MuadayNovember 20. 1989. «Ptn devalued by 25%.

TRADE IRDEMRITI
THE CREDIT RISK MANAGERS |p

01-739 4311
DOMESTIC

CREDIT INSURANCE

Columbia Pictures Entertainment, Inc.

has been acquired by

Sony Columbia Acquisition Corp.,
# Wholly Owned Subsidiary

of

Sony USA Inc.

The undersigned assisted in the negotiations andacted asfinancial advisor to

Columbia Pictures Entertainment, Inc.

Allen& Company
INCORPORATED

November 1989

A
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INTERNATIONAL CAPITAL MARKETS

Gilts tumble as sterling runs into selling pressure
By Deborah Hargreaves in London and Janet Bush in New York

IT WAS a nervous day for the

UK government bond market

as gilts followed a weak pound

downwards- After sterling had

opened weaker against the

D-Mark and the US dollar, UK
gilts drifted lower in a thin

market.
The Bank of England ster-

ling Index opened at 87.5 to

GOVERNMENT

reach a low of 87.4 by lunch-

time and the movement trig-

gered a decline of around ft

point in the benchmark long-

dated gilt. , WTT,
The release yesterday of UK

money supply and bank lend-

ing figures was largely ignored

by the jittery market even
though they were better than
expected.
The market is likely to

remain nervous and uncertain

ahead of the release of the UK
trade figures which, along with
inflation, has been the bond
markets* and the government's
biggest economic headache

this year. The October trade

numbers are due for release on
Thursday: for September the

current account was £L64bn in

the red.

“Gilt market sentiment is

awful because we're in almost

a total vacuum on government

policy with fiscal policy

relaxed and no apparent adher-

ence to monetary targets," said

Mr David Cross, head of gilts

sales at James CapeL
The UK gilts market is con-

cerned about inflation as well

as the falling value of sterling.

Longer-dated gilts dosed with

declines of six ticks in a sub-

dued market.
Some gilt activity was.

focused on the futures market
where trading volume of
around 15,000 contracts was
quite high. Traders expect the
market to slow down ahead of

public holidays in West Ger-
many and the US later this
week.

BUND FUTURES on the
London International Financial
Futures Exchange had a vola-

tile day as traders remained
concerned about the inflation-

BENCHMARK GOVERNMENT BONDS

Coupon
Red
Date Price Chang* Yield

Weak
90

Morte
aso

UK GILTS 13.500
9.750

9.000

9/92
1)98

10/08

103-23
&4-08
82-14

-7/32
-6/32

4TS2

11.90
1082
989

1181
1067
9.74

1188
1063
985

US TREASURY * aooo
&12S

B/9B
8/19

100-04
102-11

+4/3

2

-7/32
786
782

785
7.92

782
784

JAPAN No 111
No 2

4.800

5.700

area

3/07
945318
101.3253

-0-219

-02B3
684
589

589
683

583
021

GERMANY 8.750 eras 952500 +0080 7.46 7^8 7.01

FRANCE BTAN
OAT

&000
8.125

7/94

s/99
938881
93,7500

-0084
-0280

9.73
012

062
9.06

024
8.79

CANADA * 9500 lores 1008750 + 0.075 048 9.48 048
NETHERLANDS 720 7/99 968500 -0890 788 780 7.41

AUSTRALIA 12.000 7/99 93.0048 •0100 13.30 1385 13.70

London cfoaing, 'denotes New York morning session
Yields: Local market standard Prices: US, UK In 32nfe. otter* in daoknsl

Tmohrtcai DmtaJATlAS Mo* Souron

ary effect the upheaval in East-
ern Europe might have on the
West German economy.

After opening up at 9033 in
the first half-hour's trading,
the December bund futures
contract dosed at a record low
of 90.07 as some selling pres-
sure seeped In from the US
market However, trading vol-

ume in bund futures was

extrvmejy thin as many trad-
ers sat out the market in
advance of Wednesday's
national holiday.
Trading in the market

was also sparse. “I would be
surprised if we see anything
more than thin trading and a
afr<*»r nervousness of thi»

week,” said Mr Neville Quie at
Salomon.

THE JAPANESE bond mar^

ket remained subdued as the.

yen succumbed to some down-
ward pressure. There contin-

ues to be some fear of a bike in

the Japanese prime rate next
week.
However, for the most part

.traders remain in limbo as the

market prepares for a holiday
later this week.

US TREASURY bonds traded
sharply higher on reports of a
planned cut in US defence
spending, but some of those
gains had been lost by the New
York midsessfou.
In overseas trading, the

benchmark long bond him been
quoted as much as ft point
higher but had slipped back to
stand & point higher at mid-
sessfon for a yield of 73

1

per
cent.

Bonds had fallen by as much
as ft point last Friday as the
market struggled to digest the
issues sold during the quar-
terly refunding as well as a
$4bn Tennessee Valley Author-
ity bond sale.

Yesterday’s unproved perfor-

mance was partly in reaction

to Friday’s losses and partly in

response to comments at the
weekend by Mr Dick Cheney,
Defence Secretary, that he
planned to cut Pentagon spend-

ing next year because the
chance of an all-out conflict

with the Soviet Union was
probably now lower than at

any time since the Second
World War.
That lifted hopes that the

budget deficit would be nar-

rowed, although any signifi-

cant impact would come over a
number of years «md any cuts

in the defence budget would
probahly be compensated for in

»dditiop«l spending in other
areas.

The long-term and tentative

nature of any potential impact
on the budget deficit meant
thsft the boost to bond prices

was short-lived and mod-
est
There was no significant eco-

nomic news yesterday. Today,
consumer prices data are due
to be published for October.
The CPI is expected to have
risen by around 05 per cent
compared with the gam of 0J2

per coot hi September.

Eurobond new issues struggle to make progress in dull trading
By Andrew Freeman

EUROBOND MARKETS had a

depressing day yesterday, with

recent new issues struggling to

hold their levels and fairly-

priced new deals finding it

hard to make progress.

The secondary market In
Eurodollar bonds moved up
around ft point in the morning
session, before falling by the

INTERNATIONAL
BONDS
same amount, ending at Fri-

day's closing levels. Last
week’s GMAC $500m issue
closed at 99ft bid, a spread of
91 basis points over Treasur-
ies.

Against that changing back-
ground, Paribas Capital Mar-
kets was the lead manager of a
$200m seven-year deal for Nip-
pon Telegraph & Telephone.
The bonds offered an 8ft per
cent coupon and were priced at
101ft to yield 59 basis points
over the equivalent US Trea-
sury.
The issue, which was syndi-

cated along traditional lines,

was judged by dealers as fairly

priced, bat this did little to

help it on a day when the
mood turned against fixed-in-

come instruments. After open-
ing well inside foes at less 150
bid, the bonds moved lower
through the day to close
outside fees at less 1.92
hid.

Nevertheless, Paribas was
upbeat, pointing out that the
spread over Treasuries had
tightened from launch to
around 56 basis points at the
close.

It is understood that the pro-
ceeds were swapped into fixed-

rate yen, with Paribas conduct-
ing an Initial leg into floating-

rate US dollars.

Bankers Trust found a bor-
rower to exploit a wide arbi-

trage window in the Ecu sec-

tor, bringing Swedish Export
Credit (SEK) with an EculOOm
five-year deal. The bonds
offered an attractive yield
of 9ft per cent at less full

fees.

The paper traded on foes
at less lft bid. Traders said

NEW INTERNATIONAL BOND ISSUES
Borrower
US DOLLARS

Amount m. Coupon % Price Matotey Fees Book rannsr

Nippon Tei. & Toi.(a)0 200 IOIV 7999 1V1J4 Paribas Capital Marieste
*

Penta-Oceen Canatr4b)0# 100 3^ 100 1993 2^/11* YeunalcM kit (Europe)

CANADIAN DOLLARS
Tokyo Electric Power Co.(e)4 160 10% 10180 1808 1V1V Wood Gundy

ECUs
Swodteri Export CredtRa)* 100 101% 1994 1VH« Bankers Trust InL
Kredlettank linRn.(c)4 75 11 10185 1980 i/H Krecfietbenk InL

o-auuucs
Takashimaya Co.9 300 dH) 100 1833 2HA1H Nomura Europe

SWISS FRANCS
Credit Local de France(a)+ 100 8*2 101 >2 1995 n/a UBS
Buhrmann-Tetterode NV(a)**e 75 eh 100V 1994 nfa U8S

YEN
8wedbank+ lObn w; 101 1992 1VH Yamakdii bit. (Europe)

Private ptacement 4WWi equity warrants. teRnai tenna. a) Non-callabfe. b) Coupon cut by **% from tndfcaOan. c) issue
increased from Ecu60m.

the bonds would sell slow-
ly, bat worried that any
new Ecu issues might
hinder its pTarwmgnt .

A Bankers official said the
deal was driven by a fine swap
into floating-rate US dollars.

Swap dealers said the fund-
ing rate achieved would have
been around 50 basis paints
below labor, under SElTs most

aggressive targets of more
like 70 basis points below
Libor.

A C$150m seven-year deal
was brought by Wood Gi
for Tokyo Electric Power
a 10ft per cent coupon. The
bonds traded outside foes at
feSff 2 bid, but traintainwl their

88 basis point launch spread
over Canadian government

bonds. Proceeds were
into yen via floating-rate

dollars.

In Switzerland yesterday,
most recent new issues came
under pressure in the primary
market, losing around ft point,

with some deals falling by up
to ft point as traders Mamed
over-supply.

UBS brought a SFrlOOm

five-year deal for Credit Local
with a 6ft per cent coupon.
The bonds were quoted at less

lft bid, indicating a steady
reception. SBC declined to par-

ticipate in the deaL
A SFr75xn issue for Buto-

mann-Tetterode, the Dutch
printing, paper and packaging,
group, also tapped the five-year
maturity via UBS. The bonds
were trading at less lft

hid.

In Germany, the recent EIB
DM40Om regained some at Fri-

day's 30 pfennig foil to close at
98.70 bid, according to Deut-
sche Batik, the lead manager.
• Finland’s Amer Group is

launching simultaneously two
syndicated bank financings
totalling $155m.
Wilson Sporting Goods and

Amer have mandated Manufac-
turers Hanover to raise 955m
in a shortterm revolving cred-

it with an 11-manth maturity
and a 12ft basis point mar-
gin.
At the «mw Hwp

| Amer has
Swiss Bank to arrange a

5100m, fiver-year term loan with
a margin of 17ft basis paints.

Switzerland ‘likely

to find it harder to

attract finance’
SWITZERLAND RISKS losing

its relative advantages as a

financial centre because or

changes ia other countries,

said Mr Markus Losser, presi-

dent of the Swiss central bank.

Renter reports.

Mr Lusser said Switzerland

could no longer rely on its

safe-haven status for attracting

funds as other countries

brought down inflation, dere-

gulated financial markets and
cut taxes.

, „
"In this recent trend of dere-

gulation and tax reduction, in

relative terms Switzerland may
stand in danger of losing its

advantages.”
Addressing the Swiss Cham-

ber of Commerce, Mr Lusser
said the franc’s role as an
international currency was
questioned repeatedly, since it

h«ri often gained in the past at

the expense of a weak dollar or

currencies of countries with
high inflation rates.

“Even if recent evidence
may show a certain reversal ot

these trends, the Swiss franc

continues to enjoy the status of

an international currency,
along with several other cur-

rencies,” he said.

He noted that the Swiss

franc ranked second only to

the US dollar in new interna-

tional bond Issues in 1987 and

1988 and constituted 10 per

cent of aD World Bank funding.

Mr Lusser said Switzerland

could not become a member or

associate member of the Euro-

pean Monetary System (EMS)

as long as it did not join the

European Community. *T

would not like to be dependent

on a monetary policy set for

Switzerland without being able

to influence it,” he said.

He said be would not like

Switzerland to be linked to the

EMS as long as it was not clear

that all EMS members were
ready for a final monetary
policy target of zero infla-

tion.

“I would rather believe that

some of them would have
somewhere around 3 or 4 per

cent inflation as the target of

their monetary policy," Mr
Lusser said.

He reiterated that the cen-

tral bank was ready to keep its

rule that all Swiss franc-de-

nominated bond issues should
be lead managed by Swiss-do-

miciled banks as long as the
Swiss stamp duty on securities

transactions remained.

Fund managers shifting

out of gilts, survey shows
By Deborah Hargreaves .

INTERNATIONAL BOND mar-
kets have seen a drastic move
to reduce investor exposure to

UK gilts in the past three
months, according to a survey
conducted by Merrill Lynch of
bond portfolio managers in five

leading financial centres
around the world.
The survey of 99 band man-

agers shows a shift out of gflts

since August, when 57 per cent
of the survey’s respondents
preferred a fairly heavy UK
bond weighting for their port-

folios. By November,. 30 per
cent preferred a sizeable expo-
sure to gilts.

Merrill Lynch’s survey
reports a simultaneous redac-

tion of a «iwiii«r size in the
'sterling content of the interna-

tional bond portfolios. The
shift of pmphngig from the UK
Is attributed to continuing
concern about trade and curr-

ent account deficits in the UK.
Much of the flow from ster-

ling and gilts appears to have
gone into the D-Mark and Ger-

man government bonds to take
advantage of the sharply
higher yields in West Ger-
many.
With the upheaval in East

Germany, portfolio managers
are expecting a combination of
expansive West German fiscal

policy and tight monetary pol-

icy to drive up the D-Mark.
This could lead to further
strains within the European
Monetary System and a push
for an EMS realignment. This
has prompted a slight shift

away from other European cur-

rencies into D-Marks.
In addition, international

bond managers have shown a
slight shift into Japanese gov-
ernment bonds from their pre-
vious under-exposure.
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FIXED INTEREST

PRICE
INDICES
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change
%
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17

xd ad],

today
xdadj.
1989
to date

British Gmennat

1 Up to 5 years 13655 -0.09 116.65 - 10.50

2 5-15 years 129.44 -030 129.69 - 22.60

3 Over 15 years 137JO -039 137.90 - 12.71

4 Irredeemables.... 15535 -033 155.76 - 13.42

5 AH stocks 127.61 -437 127.83 - 1152
Iodex-Uteed

6 Up to 5 years 139.78 -0.25 148.13 - 2.79

7 Over 5 years 13789 -0.45 13831 - 331
8 Ail stocks 137.91 -0.43 13851 - 335

9 Mcatim&LoaK-. 106.64 -0.67 18756 - 959

10 Preference 85J1 -034 8551 - 536

Opening Index 22203; 10 am
(al 9.00am ft) 4.58pm 1 Flat

constituents it available (ram

AVERAGE GROSS
REDEMPTION YIELDS

Mon
Nov
20

Fri
Nov
17

K>]

1
BritafaGweremt
Low 5 yean 2831 1085 950

2 Coupons 15 years 9.82 9.78
9.71
1180

934
8.97
1885

3
4

25 yean..
Medium 5 years..— .....

9.75
1185

5 2031 1037 957
6 986

2137
952 982

7 1132 1039
8 Coupons 15’years,,,., 10.41 1038 9.69

9 10.00 9-96 984
10 Irredeemables.— 1 9.82 9,78 85S

11
Mec-Utittd
Inflation rate 5ft Up to Syrs. 3.76 357 384

12 Inflation rate5% 6rer5yn.. 359 356 359
13 InFlationrate 10% (Jpto5yn. 286 2.76 2.02
14 Inflation rate 10% OrerSyn.. 351 3.47 351

15
16

5jars.....
LtaiB ISyears-.

1259
12.09

1259
1231

1131
1155

17 25 years 12.09 1281 10.78

is 10.75 10.73 1888

D£6£l*TURE CONSTITUENT CHANCE: Britljft Investment Trust Uif'S. 2012 hastwo inserted.

.
in5aturdajiissws.Aliaof

Bridge, London SE1 9HL. price 15fl. by p*l34p.

RISES AND FALLS YESTERDAY

British Funds —
Corporaltons. Dominion and Foreign Bonds

.

Industrials.

Financial and Properties—
Plantations— i„. . ...... ... -•••-w—

Mlr» arm— ....

Totals
-

Rises Falls Same
0 97 5
2 10 31

212 601 786
87 252 338
17 34 42
O 0 9
66 18 82
85 37 126

469 1,049 1,419
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TRADmONAL OPTIONS
• First Dealings Nov 6
• Last Dealings Dec 1

• Last Declarations Feb 22
• For settlement Mar 5
For rate Indications see and of
London Share Service

Calls In (TTC, Global Qrpb, S.W.
Wood, Hobsons, Tuafcar Res.,
Rosebaugh, Aviva Pet Call and
Put in Premier Com. Put in Fer-

ranti Inti- Signal

LONDON TRADED OPTIONS

THE LONDON Traded Options
Market enjoyed Ha busiest day for

some time yesterday aa the mar-
ket faced strong selling pressure
in the FT-SE 100 index option.
Volume on the LTOM at 37284

contracts was up by at least

KL000 (Ms on recent (flams) trad-
ing. Volume yesterday was con-
centrated on call options, which
traded 21.447 lots compared with
tSfiSr put options.
Strong sales ot fee FT-SE TOO

index option saw volume increase
to 15.687 lots, wife 8,482 calls
changing hands and 7.215 puts
haded.

ms

428 57 77 85 56 11 18
460 30 50 57 21 S 39
300 12 29 37 * 49 S3

BdLMssS 180 25 32 3b
raozi 200 xc^ w 23

220 4 10 14

BteCote U0 12 18 80
(*U9> HD 7 13 15

130 5 9 U
SwKI Ber-
dan A 500 - 73 n
ran) 541 28 r -

530 - 42 68

BooU 840 30 42 4b
cats) 260 17 28 55

280 7 18 24

IP. 290 Z7 36 '40

<*29B) 30012ii 23 28
338 2 96 M

BrftttSM 220 90* 16
VlOl 130 - - 10

fta . 900 82 — -
C9M) 950 50 85 185

1000 23 60 80

C4 Wat
PWI

(1480)

460 48 68 87
908 25 45 62
550 Pi 25 40

MS0 20 - -
1500 4 - -

330 29 48 49
raw) an iz at xt

3W 4 13 18

CtatMcs 390 M 74 -

MO)

SOI
ra»j
GraSHM.
(*522 )

Ltl
non

2 5 6k
8 10 M
22 23 2b

10 12 14
15 lb 20
a at 27

- U 16
a - -
- 30 3b

3k 8 10
11 15 19
at a 29

S 9 13
12 lb 20
33 35 36

Zh 3h
- - XL

14 - -
43 44 58
70 75 80

22 20 at
32 38 45
70 78 75

U 17
2b 30
49 5L

8 -

P§?)

nopwsr
raw>

«*)

tad stew
1*503 J

M&S
man

sic
t*267>

SKtasr
P251)

MU**
(*430

1

M2)

490 38 47 58 7 14 »
460 17 23 36 24 32 39

V8 35 42 90 6 18 »
390 1/ a 36 20 JO 20

VO « ist 82 11 22 X
550 20 39 63 35 41 SO

U90 V NO 220 22 45 52
UB9 4b W 94 49 70 74

1150 2b e W 77 100 105

800 90 50 50 8 8 8
aso 3 3 3 20 » a
900 1 1 IV 70 70 70

960 H 33 39 6 U ib
280 13 a S 17 18 24

m _ 42 30 _ 8 23
300 18 32 3/ 13 1/ 22

500 27 45 55 IS a a
S50 7 S a 53 9 60

no 16 25 28 5 7 9
200 6 U 1714V is 17

H0 22 29 37 9 15 18
280 1L 29 a 18 a a
2t0 » 30 36 5 7 9
260 7 17 a 14 15 17

390 97 65 72 4 XI 13
490 n 40 52 10 a »
460 21 29 28 31 a 42

110 9 U 18 6V 9V 11

120 410V 13 13 M 16

Individual stock options were
not as active aa the FT-SE 100,
but British Gas saw volume ot
1.617. with 1.762 put options
changing hands compared with 55
calls.

British Telecom also experi-
enced a high volume, with 1,772
lots traded, 1,047 in cell options
and 725 in puts. The most active
series In BT was the November
240 can option which traded 700
lots.

Ferranti was the third most
active stock option, with volume
reaching 1.888 tots, most of them
in put options where 1,028 con-
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tracts traded against OSS calls.
General Electric traded 1.651

options almost evenly dlvldei
between puts and calls — 90:
and 75S respectively. The mos
active aeries in GEC was the Feb
ruary 200 put, which traded 50j
contracts.
Racai was the fifth most active

stock option and traded 1,083 con
tracts, with 1.073 calls changing
hands and only 10 puts.
Exchange open interest grew k

8494340 on Friday as volume luu
picked up over the last few days
Open interest in the FT-SE 1«
has increased to 120£27.
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SOME OFOUR CLIENTS
MAYLOOK FAMILIARTOYOU
For over 60 years we ve been assisting sovereign governments and
their agencies in everything from financing to privatization. And
at Salomon Brothers we can make the same level offinancial and
advisory ability available to your company.
More than that, we can do it wherever you need it done.
After all, when it comes to international capability, we’re literally

all over the map.

SalomonBrothers
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UK COMPANY NEWS

Advances in all geographical markets underpin all-round growth

t*»—

—

is3tanf BET rises to £144.8m
By Clay Harris

BET. the international services

group, increased pre-tax profits

by 20 per cent from £120Jim to

£144.8ni in the six months to

September 30. Earnings per
share grew by a more modest

J0.5 per cent and the shares

closed lp lower at 2filp.

Mr Nicholas Wills, chief

executive, was optimistic yes-

terday about the immediate
outlook. “No one is recession-

proof." he said. “We are reces-

sion-resistant”
Support services. BET's

main activity, increased oper-

ating profits by 26 per cent to
£152.9m (£321.1m). Organic
growth contributed 42 per cent
of the advance, with the rest

coming from acquisitions, on
which BET spent £S4m in the
half.

Group revenues rose by 17

per cent to £l-25bn (£3.07bn).

Or tbe total. 68 per cent arose

in the UK, 11.7 per cent else-

where in Europe, nearly 15 per

cent in North America and 5.3

per cent in other regions.

North America, in which the
most money was spent on
acquisitions, more than dou-
bled profits to £15.5m. The

©PSftATIMG PROFIT BY ACTIVITY (£m)
Halt year to

Sep 89
Half year to

Sep 88

3

Textile rental/washroom services 213.1 188.8

Cleaning services 156.4 93.8

Waste services 34.8 24.7

Distribution services 219.7 172.0

Scaffolding and plant hire services 229.2 166JB

Specialist construction services 149.8 129.6

Property Improvement services 151.6 161.6

Security and communication services 53.6 405
Total support sendees 1.208J 97B4J

Thames Television 46.4 35-2

Total continuing operations 1,254.6 1,0124)

Discontinued operations 54.3

Total 1,254.6 1,0684

UK’s contribution rose by
nearly 21 per cent to £119.3m,
the rest of Europe came out 30
per cent higher at £13.4m, and
other regions were 16.4 per
cent ahead at £9.2m.
Of the support services busi-

nesses, all except one achieved
higher results; those involved

in property improvement saw
profits slip to £22Jim (£ZL9m).
However, BET described this

a satisfactory outcome consid-

ering the unfavourable market
conditions and said it had

recently sold the worst affected
business, involved in direct
sales of kitchens, leading to a
£lm extraordinary debit
BET also emphasised that

order books for its scaffolding
and plant-hire activities were
httie affected by the downturn
in UK commercial construction
and housebuilding. Most busi-

ness came from industrial

infrastructure construction
projects and from petrochemi-
cal and industrial mainte-
nance.

Nicholas Wills: does not regard Thames gg a coix activity

BET’s 28.74 per cent stake in
Thames Television contributed
profits of £4.5m (£3.6m). Mr
Wills said BET did not view
the shareholding, which yester-
day bad a market value of
£68.8m, as a core activit
implying that it might be

if broadcasting rules were
related to allow a change of
control during the life of a
franchise.
On earnings per share of

12£p (ll-^)), the interim divi-

dend is 4) (3£pX
See Lex

Improves to £13.4m in

acting conditions94r
By Raymond Snoddy

EMAP, the magazine,
newspaper and exhibitions
group, yesterday announced a
rise in pre-tax profits of 19 per
cent to £13.37m for the six
montbs to end-September
1969.

The improvement came in
spite of what Sir Frank Rogers,
chairman, described as
“increasingly difficult trading
conditions", particularly in tbe
company’s newspaper division.

“Nonetheless, our revenue is

ahead of last year and will con-
tinue to be so," he said.
Publishing analysts said

they were looking for £39m-
£40m pre-tax for the foil year,
although EMAP itself is more
cautious because it is impossi-
ble to predict the depth of any
recession in the advertising
market
Turnover rose from £105.6fm

to £122.18m. Earnings per

share increased by 18.9 per
cent to 6.3p and the interim
dividend is lifted to L72p, rep-
resenting a rise of 20.3 per
cent
Mr Robin Miller, group chief

executive, emphasised the
strong performance of the con-
sumer magazine division,
which had 18 titles in the top
100 consumer magazines.
EMAP claims leadership in

75 per cent of its markets and
one of its main strategies bps
been to emphasise the impor-
tance of this market leadership

in each of its activities.

“The strongest position in
any economic downturn is that
of market leader, and EMAP is

particularly well positioned in
the publishing sector," Sir
Frank said.

9 COMMENT
EMAP results showed little

sign of “the increasingly diffi-

cult trading conditions” pub-
lishing enmpawiea are undoubt-
edly facing. The policy of
striving for market leadership
across a wide range of its mag-
azines h«s helped. Even in the
newspaper market EMAP has
newspapers in 19 of the 66
towns now declared areas of
full employment. Second half

results are also underpinned
by the success of the exhibition
division where a high propor-
tion of space has already been
booked. Tbe more difficult
trading outlook will tend to
hold back expensive new
launches, but tbe company is

still in the market for acquisi-
tions - though “not at 1988
prices," Sir Frank Rogers
emphasises. Full year earnings
of about £39m wUl result in a
p/e multiple approaching
1L

Canada Malting Into

Europe with Tate buy
By Clay Harris

CANADA MALTING, the
world's largest independent
producer and supplier of malt,
is making its first step Into
Europe with the £44^m acqui-
sition of Hugh Baird & Sens,
the malting subsidiary of Tate
& Lyle, the UK sweeteners
group.
Tale acquired Baird, which

produces about 120,000 tonnes
of malt at plants in Essex and
Scotland, through Hie takeover
of UK cane refining rival
Manbrd and Garton In
1978.

Baird made record pre-tax
profits of £3Jm In the year to
September 30, against £24im in
1987-88.

Mr Sandy Mackay, Canada
Malting’s vice president for
operations, said yesterday that
Baird’s "well managed and
profitable operation” would
give his company a European
base from which to p»pniH its
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mi lygSaass

tiie Canadian brewers Labatt
and Moiyto eaeh hold a 19 par
cent stake, became the worid’s
largest indqwndaat tmuHater in
Miwh through the acquisition
of US-based Great Western
MatHnff for fipSpnt- It is abw
Canada's largest producer of
mushrooms.
Mr Neil Shaw, Tate chair-

man, said Baird was not close
to the group’s strategic focus.
It Is being sold at a premium to
Its net assets of
229.7m.
Tate separately announced

the provisional mi* ofMultifit-

tings, a Ganadiaw manufac-
turer at moulded plastic prod-
ucts, for C$17m (£9.25). The
planned disposal to Moltifit-
tings* management would
bring to CS67m the proceeds of
sales of non-sugar businesses
of Redpath Industries, Tate’s
Canadian subsidiary.

A buyer Is yet to be found
for an automotive components
business.

Guernsey fires

broadside at
Guiton armada
By Jane Fuller

Guernsey Press, which is

fighting tbe unwanted atten-
tions of Guiton, its Jersey
neighbour, yesterday forecast
record trading profits for the
year to February, exceeding
tire £L04m achieved in 1987-88.

That figure, however, was only
encumbered by £96,000 of inter-
est payments, whereas Guern-
sey is set to pay out more than
£400,000 this year.
Nevertheless, the 1989-90

pretax profit is set to be signif-

icantly better than last year’s
£740,000, said Guernsey Press,
publisher of the island’s only
newspaper with interests in
retailing, printing and books.
A further strike at Guiton's

bid, which is I0Z-for-100 on an
all-share basis with a 25 per
cent cash alternative, comes in
the form of a property revalua-
tion. This has added gi.ftm to
the figure put on the St Peter

t part of tiiPort part of the
Guernsey said this brings

the total to' £6m, compared
with Guiton’s £2.lm. In net
assets per share terms, the
comparison is 122p to Guern-
sey and 36p to Guiton. The tar-

get also argues that it has
invested a far greater propor-
tion of Its Bow in plant

and equipment.

DRG director takes
over from Woolley
Mr Hans Jorgensen, one of the
existing directors of DRG
before its acquisition this
month by Mr Roland Frank-
lin's Pembridge Investments,
was yesterday appointed chief

executive of tbe new board in
the place of Mr Moger Woolley,
writes Clare Pearson.

Sir David Nicholson, the for-

mer chairman ofBTR and Brit-

ish Airways, has been
appointed cfrafrwmn

Mr Woolley, with Sir John
Milne, the non-executive chair-

man, and two other non-execu-

tive directors, resigned from
tire board last Thursday after it

had recommended acceptance

of the £©7m, originally hostile,

CHBh Qfig.

IPNA3NV
Notice is gives that tbe report

oa tbe activities of IPNA 3 NV
during' the first six months of

1989 has been deposited at the

office of the undersigned.
1

Copies of the report can be
obtained free Of charge at the

address of tbe undersigned.

Stichtiflg IPNA 3 Trust Services

Herengracbt 320
1016 CE AMSTERDAM

Amsterdam,
November 21st 1989

BAT
hearings

postponed
By Nikki TaR

HEARINGS BY the US state

insurance commissioners of
the application by Axa-Midi
Assurance, the French-based
insurance company to take
over Farmers Group, BAT
Industries’ US insurance sub-
sidiary, will not now take
place before the New Year.
Hoylake, the consortium

headed by Sir James Gold-
smith, has fined up Asa as tbe
buyer of Fanners should it

make a renewed and success-

fill bid for BAT. Both Hoylake
and Axa, however, require per-
mission from «riwe state insur-
ance commissioners before
control ofFarmers can change.
Hoylake lapsed its initial hid
for BAT earner fids o”*"™ in
order to pursue these dear-

In the wake of recent heart
surgery do Mr Claude Bebtar,
who heads Axa-Mldi, the hear-
ings before the Idaho commte-

sioners - which was due to
take place in early-December
- have beat postponed until

after the end of the year. The
cammissiaiier’s lawyers' office

suggested yesterday that this
might not start until Febru-
ary, but added that no time-
table had yet been fixed.

In nfinois, where procedings
were orgtnally due to start
yesterday, the Insurance
Department decoded yesterday
that that tbe Axa-Mldi element
of the hearing should be
delayed until mid-January, but
that Hoylake should begin tes-

timony before November 28.

2n London, meanwhile, BAT
said that it sympathised with
Mr B&tar’s indisposition, but
added the subsequent problem
of the healings 'does suggest
that Axa Is something of a
one-man band.” The point was
emphasised by Farmers: “This
latest torn of events only
increases our concern that
Axa-Midi lacks file necessary
fhmmdal ami manpHal depth
to operate Farmers.”
Postponments may also be

necessary in Washington and
Oregon. California is expected
to start In January. No bear-
ing dates are fixed in Arizona,
Kansas, Ohio ami Texas.

Celltech ripe for bid

as B&C puts 36%
stake up for sale

Arthur Shaw
interim rise
Buoyant demand in fire local

authority and refurbishment
sectors helped Arthur Shaw,
the USM-qhoted maker erf win-
dow fittings, increase taxable
profits by £24,000 to 2569JM0
in the six months to October 1.

For the second half Mr Ian
Tickler, chairman, said that
the company was being cau-
tions. He added that the profit

increase had been achieved
against a downturn in the
domestic housebuilding mar-
ket
Turnover for the period rose

from £&27m to 28.49m. Taxa-
tion was an unchanged
2200,000 for same-agaln earn-
ings per share of 4.7p. The
Interim dividend has been
raised from l.lp to L3p.

By Peter Marsh

THE PROSPECT of a takeover
faiMiP for Celltech, a leading

UK biotechnology company,
loomed last night after British

& Commonwealth Holdings
said it planned to sell its 36 per

cent stake in tbe group. B&c, a

financial services company,
said the decision reflected a
desire to switch away from
“non-core” businesses.

It is believed that B&C
would like to sell its stake to a

single buyer on the grounds
that it would stand to gain a
better price. In that case, a
buyer would have to make a
fim bid for Celltech.

The privately-owned Cell-

tech, set up in 1980, made a
pre-tax profit last year of

£1254)00 on sales of £16Am. It is

Involved in a range of novel
production techniques using
recent ideas in biology and is

also developing new biotech-

nology-derived drugs, which
tbe company hopes will go on
sale in the early 1990s.

Analysts said yesterday that

Celltech might be of consider-

able interest to chemicals and
biotechnology groups which
bad a foothold in healthcare
agri which wanted to expand,
especially in areas where Cell-

tech is strong such as in fer-

mentation technologies.

At the centre of the specula-

tion about possible bidders
were Akzo of the Netherlands
and BASF and Hbechst of West
Germany, both of which are
keen to build up their drugs
interests. It is also thought
that Japanese pharmaceuticals
companies such as Chugai or
Yamanouchi - which have
recently expressed an interest

in strengthening their presence
in Europe - might be looking
closely at Celltech.
Another view, however, was

that Celltech has grown more

slowly than many observers

had hoped and this might

diminish the interest of poten-

tial investors. “It is true that

Celltech has been making
steady progress, but some
other biotechnology compa-
nies, in the US for instance,

have developed much more
quickly,” said one healthcare

analyst
, . .

Pharmaceutical industry
observers said it was very hart

to put a value on Celltech

because it was making only
minimal profits and because of

the general uncertainties over

the extent to which biotechnol-

ogy will lead to innovative new
products for tbe chemicals and
drugs industries.

B&C said it could not say

how much it hoped to raise

through selling its holding.

One analyst said he thought
the stake might be worth about
£40m, roughly the same as two
years ago — the last time sig-

nificant numbers of shares
rhawgari hands.

Celltech gains most of its

revenues either from payments
from companies with which It

is working on research projects

or from contract-manufactur-
ing services, particularly
involving fermentation tech-
nologies. It has close research
mil manufacturing links with
a number of big pharmaceuti-
cals groups, including Merck
and Johnson & Johnson of the
US and the Swiss-based Ares-
Serono. Companies such as
these might also be interested
in bidding for the group,

Celltecn's other main share-
holders apart from B&C
indude the Prudential which
has 15 per cent, and Midland
Bank, which owns 7 per cent
The share jg h*»ing han-

dled by Baring Brothers, Cell-

tech’s hank

65% of AMI for sale as
US parent is acquired
By Jane Fuller

A MAJORITY stake In AMI
Healthcare, the UK’s largest
quoted private medical com-
pany, is for sale following tile

takeover of its US parent.
American Medical Interna-

tional of Los Angeles, has
been acquired by IBM Holdings
in a $3tm deal which has been
bubbling along since the
spring. The highly leveraged
purchase of 86 per cent of the
shares, for $2&50 each, has
involved the assumption of
about $L4bn in debt.

It is to pay off some of that
debt that AMI in the UK has
gone up for sale. IMA, which
was set up to make the acquisi-
tion, has said that it hopes to
raise $lbn through the sale of
ABU’S international assets, of
which the UK business is the
biggest part, and some US

In London, AMI Healthcare’s
share price, already buoyed xq>
in anticipation of the sate, rose

17p to 39lp yesterday. There
was no information about pos-
sible bidders.
Dr Marvin Goldberg, chief

executive of the UK company,
said he was pleased that a deci-
sion had at last been made to
sell the 65 per cent stake after
so much speculation.

*T hope it happens speedily.
We have been living with the
uncertainty for six months,” he
said.

Asked about a possible man-
agement buy-out, he said that
all options were being consid-
ered.

ABO, which in February 1988
became the first private medi-
cal company to join the UK
stock market, recently
announced a 33 per cent pre-
tax profit increase to £21m for
the 12 months to August 31.
The improvement was helped
along by a much reduced inter-
est charge of £L22m. compared
with last year's £3.l3m.

Oowxr, WB9

ParkTower Realty GreycoatPLC
New York London

have acquired

PaternosterSquare

a 4.13 acre site

for

an office and retail development
adjacent to

St. Paul’s Cathedral, London

£144,000,000

Bridge Financing

Structured, arrangedandprovidedby:

SwissBankCorporation
New York
Real Estate Financing

SwhsBank Corporation
London
Property Financing

Swiss Bank-

Corporation
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In defence of a strategic withdrawal
Andrew Bolger on Meggitt’s decision not to proceed with its hostile bid for United Scientific Holdings
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. . . we shall continue

with our longer term plans
1

JohnnyMangon, Chairmen.

T O THE victor normally
go the spoils - but not
in the case of Meggitt,

which yesterday declined to
proceed with hs proposed
acquisition of United RfforrKfir-

Holdings. -

Mr Ken Coates, Meggitt’s
managing director, said he was
disappointed he bad not been
able to complete the . takeover
of the defence contractor. He
insisted that Meggitt had pul-
led out because information
had come to light which
changed the basis on which the
bid was launched.
However, he also said discre-

tion was the better part of val-
our. Mr Coates said Meggitt
had been lucky in that so
much adverse news about USH
and the defence sector had
emerged while it was still bee
to lapse its offer.
Opinions on Meggitt’s behav-

iour are sharply divided. One
analyst, who thought the origi-
nal bid was misconceived, said:
“Meggitt have got a bloody
nose and learned a lesson. But
you have to admire their guts
in walking away." Another
said he thought Meggitt bad

behaved very badly, allowing
market sentiment to dictate its
behaviour “In terms of strat-
egy. I see Meggitt as a discred-
ited mini-conglomerate."
What no one can doubt is the

- damage done to USH, which
has seen its management
record rubbished and its share
price balved during the cam-
paign. Mr Nick Prest, deputy
chief executive, said he was
not surprised that Meggitt bad
withdrawn, as USH had always
believed that the offer was
likely to be Lapsed.

The unusual nature of this

takeover battle was illustrated

at the end of October when
USH issued a final defence doc-
ument which many observers
felt was more like a poison pilL
It doubled to £17m the provi-
sions made for loses at Avimo
Taunton, USH’s electro-optics
plant in Somerset where two
disastrous fixed-price contracts
to supply the Ministry of
Defence with sights systems
plunged the group into the red.
USH’s defence campaign bad

already suffered a body blow
when US regulators blocked
the proposed disposal of its US

Dissident shareholders
fail to gain seats on
Amal Financial board
By Andrew Hll!

MR JOHN SCHOLES.
chairman of Amalgamated
Financial Investments, yester-

day fought off the latest
attempt by three dissident
shareholders to win centred of
the investment company’s
board.
At the group’s 50th annual

meeting, which lasted nearly
two hours, and at the 60-min-
ute extraordinary meeting
which followed, shareholders
followed the board's recom-
mendations and voted against
the dissidents by a majority of
more than two-to-one on
almost every resolution.
However, the rebels defeated

a special resolution needing a
75 per cent vote in favour
which would have allowed the
placing of additional shares.
The dissidents, whose efforts

were thwarted on a technical-

ity at an earlier EGM in
August, are unlikely to renew
their efforts to join the board.
The meeting confirmed the

appointment of two new direc-

tors, Mr Robin Andrews and
Mr Alexander Devine. „
One of the dissidents, Mr

Rupert Pearce Gould, said
afterwards: "We do feel we
have stabilised the situation

.
as long as we have got

independent directors on the
board it has aU been worth-
while.".
He said he, Mr Richard Wol-

lenberg - a former chief exec-

utive of the group - and Mr
Colin Weinberg, would con-
tinue to press for more infor-

mation from the company.
During the meeting, share-

holders questioned toe board
on AFTs illiquid investments
and drew attention to the fact
that £4.65m of the group’s cash

was banked in Switzerland.
Mr Scholes admitted that his

predecessors’ decision to put
the money on a year’s deposit
with the "overseas affiliate of a
well-known US bank” at a
fixed 11 per cent interest rate
was “not a good one".
He said the cash would be

withdrawn, later this month
and brought back to London
where it would attract a better
rate of interest
• Sonnig. Bestwood’s larg-

est shareholder, has sold its 13
per cent stake in the house-
building and engineering
group, to Kanata Genesis, a
Canadian company listed on
the Alberta Stock Exchange.
Mr Jim Furlong, Bestwood’s

chairman, said he believed
Kanata was connected to Son-
nig, which has retained a hold-
ing in Bestwood of less than 1
per cent
AFTs dissident shareholders

had questioned the investment,
company’s links with Bes-
twood, which is being investi-

gated by the Department of
Trade and Industry, at AFTs
EGM this summer.

9-11 GROSVENOR GARDENS, LONDON SW1W OBD
Tel: 01-828 7233 AFBD member
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most investors expected that

tankers would reduce their rates.

This did not happen.

Most brokers kept the same

commission retes or even increased

their rates. Only a few brokers
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subsidiary, Optic-Electronic
Corporation, for g65m (£42m) to
Imo Industries of New Jersey
on competition grounds.

Meggitt opposed the planned
sale, which DSH announced on
the day the bid was launched,
and said it would be happy to

continue to run OEC, which
wiafcpg image lntensiflers for
night vision systems. It did so
even although OEC Is runby a
proxy board, which the Penta-
gon requires when US defence
companies are owned by for-

eign companies.

USH cited dissatisfaction
with the proxy board system as
one of its main reasons for
wanting to sell OEC. The diffi-

culties involved were amply
demonstrated when USH was
obliged to reveal that it was
liable for up bo $2.46m (£L56m)
in “golden parachute” sever-
ance payments for directors of

OEC, under terms which had
been put in place without its

knowledge.
A defence company run by a

proxy board was never likely

to find favour with the City
while it was transfixed by the

horror story emerging from
Ferranti’s acquisition of Inter-
national Signal and Control of
the US. As the bid timetable
unfolded, OEC was just one of
a series of unsettling factors
which helped to reduce the
price of both shares - the
“mini-crash" or October 16, Mr
Nigel Lawson's resignation as
Chancellor of the Exchequer
and the rapid developments in
Eastern Europe, which have
ted to speculation that defence
spending may be cut.
What the market uncer-

tainty did was to put a pre-

mium on cash, which made the
blocking of the sale of OEC all

the more Important. Given the
fall in both share prices, Meg-
gitt’s partial cash alternative

became the only part of its

offer worth considering. At Fri-
day's close, Meggitt's shares
were 90p, which valued Its par-
tial cash alternative at I44p.

USH shares closed at 114p.
It was this growing gap

between Meggitt’s offer and the
USH share price - combined
with growing market unease
about the lack of buyers for
defence companies - which
several observers suggested
were the real reasons for the
decision to walk away.
Mr Prest said USH now had

to soldier on and continue to
manage its businesses. Imo
would soon be in court in the
US to oppose the block on its

acquisition of OEC. If too con-

tinued to be disqualified by the

US authorities, Mr Prest said

USH would seek another buyer

for OEC.
One lesson to be learned is

just how difficult it is for a

buyer to exercise due diligence

in a hostile bid, particularly for

an overseas defence contractor.

Some companies employ pri-

vate detectives to check bid

targets: applying 9uch methods

to a company which supplied

the Pentagon would have rap-

idly brought Meggitt to the

attention of the FBL
Such difficulties with dili-

gence are even more pro-

nounced when part of the tar-

get is run by a proxy board in

the US. Mr Coates insisted that

the “golden parachutes" issue

at OEC was critical to Meg-
gitt’s decision: “We felt it

might be the tip of an iceberg
we never got to see.”

Even if the rapid develop-
ments In Eastern Europe and
the Soviet Union do not spell

an imminent reduction in
defence expenditure, observers

agree that the defence sector

feces a long period of rational-

isation and consolidation
among the smaller players.

Such a process will not be
easy, even on the basis of joint

ventures and agreed deals. To
choose the hostile bid route
through such a commercial
minefield is risky indeed.

Principal Group Activities

• Manufacturing— DAKS manswear,
womenswear, rainwear and leisurewear for

UK and export

• Ucunslng — DAKS clothing and accessories

produced locally in major world markets

• Distribution — The 'DAKS Companions' range
of accessories

• Contract— Suppliers of tailored clothing to

Maries and Spencer

O totalling — Simpson Piccadilly,

London's leading speciality store

Results in brief
Year ended 31st July 1989 1988

£'000 £'000

Turnover 63,482 59,102

Profit before tax 5,298 6,214

Profit aftertax 3,311 3,926

Earnings per share 51.41p 61.82p

Ordinary Dividends 10.95p 10.95p

Copies of tha ReportH Account* can bo obtamod hoot Tha Secretary

34 Jermyn Street, London SW1Y 6HS

MEMBER AFBD

TIMETO
BUY

GOLD?

CALL
01-799
2233

CAL FUTURES LONDON

Babcock
OUR FIRST HALF-YEAR'S

RESULTS

Thmover £295.1m

Profit before Tkx £20.1m

Main Office: Pnjtament Haase, 81 Sack Prince Road, London SE1 7SZ.

Dividends per Share.... 1.20p

Earnings per Share 3.22p

Order Book Value £1.0bn

For us at Babcock, our demerger

earlier this year was more than just

big news.

We said then that our objective

was to give our company a sharper

profile, and to grow stronger through

more focussed activities.

Our first half-year's results show

how well this philosophy is beginning

to pay dividends.

By re-focussing the energies of a

successful enterprise, we are achieving

improvements in our profitability, our

output and our prospects.

Now our objective is to grow even

stronger

Babcock
BABCOCK INTERNATIONAL GROUP PLC

Head Office: The Lodge, Badminton Court, Church Street, Amersham HP7 ODD
Copies Of the company’s interim report to shareholders may be obtained by writing

to the Company Secretary.

\



UKLAND PLC
£45.000.000

Limited Recourse Project Financing in relation to the development of

NORTHAMPTON
BUSINESS PARK

The British Linen Bank Limited

The British Linen Bank Limited

Arbuthnot Latham Bank Limited

Bank ofScoUand
BHF Bank (London Branch)

The Bank oT Nova Scotia

Credlcanstali-BanJkvereln

Credit Lyonnais (London Branch)

Girobank Pic

FK English Trust Company Limited

mtrnm
tfjfc W
BRITISHLINENBANK

Chesterton

Valuers eatriulfeTilw Bunk*. vMwn on MulT rfAeBonoMX.

as8terif

SPONSORED SECURITIES
Hl-h low Companr Price Change

Grow

dhr (p)

Yield

% P/E

3« 2» Aw. BriL Ind. Ordinary 336 -1 105 33 9.1

38 2b Arm luge and Rhodes 26 0 - - -

210 149 Banian Group ISO lbl 0 4.3 2.7 15.6

125 102 Barton Grasp Cn. Prd. CSE1 103 0 6.7 63 . .

123 7b Bray Trcbno(ogle _ 7b 0 5.9 78 6.7

110 103 Brtmhlll Cos*. Prcf 103 0 11.0 10.7 •

104 100 Btrmhlll B 1
, % New C.C.R.P

.

—

103 0 1L0 10.7 •

305 285 CCL Group Ordinary 303 41 14.7 4.9 3.7

17b lbB CCL Group 11% Com.Pit! 173 0 14.7 83 -

C25 140 CartwPk ISO 210 0 7* 3.6 12.4

110 109 Carta 75% Prof (SO - 110 0 103 9.4 -

7J IS Magnet Gp Mon-Voting A Cm* 1.5ws 0 . • •

5 0 75 Mogntl Gp Nan-VoUBg B Cm* 0.75m 0 m • -

130 119 ftfa Group 120 0 &0 6.7 6.9

145 58 Jacksca Group (SO 109 4l 3.6 3J 127
322 2bl Muluftowe MV (AnittSO 283 -2 - - .

158 98 Robert JoiMro..... 155 0 10.0 6S 5.6

467 365 Strattons 373 0 18.7 SO 9.9

300 270 Tartar & Carlisle 299 0 9.3 3-1 10.4

117 100 Tonlby & Carlisle Cn» Prof 1C3 -1 10.7 10.4 .

122 78 Tmlan Headings (USM ) ..... 80 0 2.7 3.4 8.6

151 106 (fnbtrnt Europe Cant Pref 151 0 9.3 63. _

7»5 355 Veterinary DrugCo. Ltd 360 • 0 22.0 61 9.4

370 320 WSvcatas 320 0 lb-2 5J. 26.7

SeeuHliis designated (SE) and (USUI are draft In subject to Um rules and rtgdaUoos of The

ISE. Other sKurthe IWed above ae draft la subject to the rules of ISA
These securities are dealt In strictly on a matched bargain basis. Nefthcr GrantHe A Co.

Llmhed nor Grmllfe Davies Limited are market makers In these secnrttles

” These securities are dealt oa a restricted basis. Further details available

Granville fit Co. Limited Granville Doviet Limited

77 Mansell Street. London El 8AF 77 Mansell Street, London El 8AF
Telephone OI-4S8 I2IZ Telephone 01-468 I2IZ

Member ol’TSA Member ofThe ISE &.TSA
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Steels side helps Diploma
display marginal increase
By Vanessa HoukJer

DIPLOMA, the electronic

components and building sup-

plies group, yesterday
announced a marginal increase

in pre-tax profits from £l9-3m

to £l&5zn for tbe year to Sep-

tember 30. Turnover increased

by 8 per cent from £l27.im to
CIOTBrn

Mr Christopher Thomas,
chajrwiflu, gajd that the results

could not be considered dis-

pleasing given that trading
conditions were poor for most
of tbe year with a deterioration
during the second half.

A strong performance from
the special steels division,
which lifted profits to £3-2m
(£2,2m). helped offset a fall

from the electronic compo-
nents division - down from
£8m to £6.8m - and a small
rise from the building compo-
nents division, up to £8.5m
(E8.4m).

Distribution markets for
electronic components were
badly affected fay lower world
consumption, intense competi-
tion and a further fall in the
distributors’ share of the UK
market
However Diploma’s share of

this market increased through
<,

a strong performance by the

Access Group which Increased
turnover by 15 per cent. Macro
had a strong sales year but was
affected by price erosion partic-

ularly In the commodity mem-
ory area. In passive compo-
nents, demand continued to be
depressed and this sector did
not provide the nsual stabilis-

ing influence against the more
volatile semiconductor market.
The building components

division partially shrugged off

difficult market conditions,

thanks to a 20 per cent profits

rise at Robert Lee and an
increase in market share at IG.
7110 latter saw a fall In unit
sales of 22 per cent compared
with a fall in housebuilding
starts of more than 27 per cent
Williamson Cliff, Norwood and
Henry Whitham all produced
solid performances.
Return on sales was 14 per

cent, return on capital was 34
per cent and cash flow genera-
tion was strong. In spite of an
outflow of £7.8m on acquisi-
tions, the year-end cash bal-

ance remained at about ElOm.
Mr Thomas said that Diploma
was considering further acqui-

sitions in the electronic compo-
nents market
Earnings per share increased

by 8 per cent from 20.7p to

ZL3p. A Anal dividend of 6J5®
was proposed, making a total

of 8.5p (75p) for the year.

• COMMENT
For a company that has long
preached caution. Diploma is

displaying remarkable opti-

mism. Although it makes no
bones about the difficulties of

its markets, the only uncer-

tainty for the company is how
far it will outperform Its sec-

tors. This confidence in the
face of adversity may well be
justified. Diploma has a reputa-

tion for strong decentralised
management with good cash
flow, a high return on capital

and a proven ability to win
market share. That said, the
vicissitudes of the building and
electronic components markets
will continue to depress
Diploma’s share price. Assum-
ing profits fall to £18m thiH

year, the shares, down lp at

152p, are on a p/e of 7JS. That
flPAim undemanding compared
with the building and elec-

tronic sectors, but given the
ima finring state of these mar-
kets little advance in the share
price can be expected in com-
ing tnnmthfi.

Goodman sells Benetton chain
By Maggie Uny

GOODMAN GROUP, the
clothing manufacturer and
retailer and video retailer, yes-
terday announced a higher
interim loss and the proposed
sale of its Benetton clothing
shops for £2-6m.

The shops, which sell the
products of Benetton, the Ital-

ian knitwear group, are to be
sold to a company headed by
Mr Harold Goodman, deputy
rhairman of Goodman Group.
In the six months to end-

July the group's trading loss

was £694,000 compared to
£489,000, although this was
after reduced profits on prop-
erty disposals of £68,000
(£33&000). The pre-tax loss was
£939.000 (£828,000).

Sales were £5.34m (£4.0im)
boosted by the acquisition in
July 1988 of Parkes Clothing, a
menswear wholesale and retail

group.
Goodman Group was formed

in 1987 when Mr Gerry Good-

man put his private interests,

principally 20 Benetton shops,
into Goodman Brothers, a loss-

making women's clothing man-
ufacturer. Mr Gerry Goodman
henamn chairman, and bis SOU
Paul is managing director.

They are not related to the
original Goodman brothers or
to Mr FfamM Goodman.

In August the group moved
into video retailing, which it

sees as a buoyant and expand-
ing market It has acquired 32
video shops and has a further

61 outlets under negotiation.

Mr Gerry Goodman said the
results were “clearly unsatis-

factory." However, he said
"our planned programme of
action to reduce the group’s
dependence on the clothing
sector and to develop a sub-
stantial video rental chain
gives us great encouragement
for the future."
“The board believes that the

sale of the group's high street
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Benetton chain will result in a
significant redaction in the
group’s overheads and indebt-
edness which will assist the
group's return to profitability-"

he continued. -

He said that Parkes Clothing
remained an integral part of
the group, but the footwear
retail business was being
rationalised.

The interest charge was
£245400 (£139,000). Thera is an
extraordinary debit of ES0&000
(£13,000) including a provision
for a loan of EOTUnO made to
Goodman Brothers, a company
sold by the group in May 1988
which has since gone into liq-

uidation.

The group said it did not
believe it prudent to pay an
interim dividend. The loss per
share was 3.1p (2.6p). The
shares were uncmangea yester-

day at 24%p.

Small rise

to £4.26m
for Volex
TAXABLE PROFITS at Volex
Group, the electrical controls
and communications systems
manufacturer, moved slightly
ahead from £4.03m to £4^8m in

the six months to September
3Q.

The advance in turnover
from £47.94m to £50.82m
related to the first quarter,
according to Mr Peter Frost,

chairman.
An increase in the tax

charge from 24 to 31 per cent
caused a Gall in earnings per
share to I9.2p (20p). The
interim dividend is lifted to
6J5p (6p).

Mr Frost said that activities

in the first quarter were ahead
of last time in all divisions.
-However in the second, prog-
ress was hit by the adverse
effect of worsening external
market conditions and an
Industrial dispute with the
maintenance employees.

In the light of the current
economic situation, prospects
for the second half were rea-

sonable, Mr Ftost maintained.

Stirling halts slide

with climb to £1.6m
Stirling Group, a leading sup-
plier of womenswear to Marks
and Spencer, has recovered to

achieve a small profits rise -

from £1.56m to £1.61m - in the
six months to September 30. In
the year to end-March it suf-

fered a 32 per cent decline to

£2.74X0.

Last week a 27 per cent stake
owned by Paisley Hyer was put
up for sale, throwing the com-
pany open to takeover specula-

tion.

Sates were 7 per cent ahead
at £20.52m (£19.l8m) and earn-

ings edged up to 2.76p (2.7lp).

The Interim dividend is main-
tained at 0-5p.

The company said that the
new factories, which had had
start-up problems in the latter

part of 1988, were now perform-

ing well and that the older

ones were achieving improve-
ments in output and cost con-

trols.

Nav advances at

Scottish National

In the end of its second year as

a split capital investment trust.

The Scottish National Trust
reported net assets ahead from

55p to 59^p per income share
and from 102.7p to 148.8p per
capital share.

Total net assets at end-Sep-

temfaer, after deducting deben-
ture stock and dreference

Broad Street

confirms

takeover

approach
By Alice RawsOwm

BROAD STREET Group* the
marketing consultancy best
known for Its public relations

work in bid battles, confirmed

yesterday that it 1ms received

a bid approach.
K also announced a 30 per

cent increase to £1-87m in pre-

tax profits for tbe six months
to September 30.

the shares rose rapidly on
Friday fuelled by rumours that

tt was a takeover target Broad
Street issued a statement say-

ing that It had received an
approach from a prospective
Udder. It is now in “prelimi-

nary discussions”. The group’s
shares rose further - by 5*2P
to 42 >z p - on yesterday’s
UllIUMllW«m»Tlt

Tbe marketing industry has
experienced increasingly com-
petitive conditions in recent
months because of the uncer-

tain economic outlook and the

slowdown in advertising
expenditure.
Broad Street suffered a

slower growth in some sectors

such as corporate public rela-

tions. Nevertheless it managed
to first half turnover
to £9.44m (£&88m) and operat-

ing lnMnw to £5.62m (£4.16m).
Earnings per share rose to

2.09p (i.9p) and the interim
dividend is lilted to 0.65p
(0-Bp). _ :

In the past year Broad
Street has staged a series of

acquisitions to reduce its reli-

ance on financial public rela-

tions, the traditional base of
its business. It recently
reached agreement to renegoti-

ate some of its earn-out
arrangements to avoid dilut-

ing earnings.

Financial and investor rela-

tions now represent less than
40 per cent of group income.
This division fared well in the
first half buoyed by record
results from Financial Dynam-
ics. Its future prospects, how-
ever, are clouded by the
decline in takeover activity.

Ad hoc projects, priacipally
bid campaigns, provided 17
per cent of first half income.
The corporate public rela-

tions division — which pro-
vided 20 per cent of income -
imfrowj tire loss of some size-

able accounts. Bat Lynne
Franks, the fashion public
relations consultancy, bene-
fited from very strong growth.

Isosceles sells its

drugstore offshoot

to Kingfisher
By Nfltid Taft

ISOSCELES, the consortium

which last summer won a

£2bn-plus bid battle for food

retailer Gateway, announced
yesterday that it has sold Medi-

care, Gateway's drugstore sub-

sidiary, to Kingfisher.

Kingfisher is buying 86 out-

fete, which will be merged into

its Superdrug chain. Kingfisher
first moved into drugstore

retailing in 1987 when it

acquired Superdrug, then com-

prising 300 outlets. That subse-

quently increased, partly
through additional acquisi-

tions, to around 600 stores

ahead of the Medicare deaL
Kingfisher said that it

expects to have an on-going
nipifn otaround 650 stores once
the Medicare outlets have been
iutergrated and overlapping
stores weeded out The group,

which also takes in the Wool-
worths, Comet and B&Q
chains, claimed to have around
16 per cent of the toiletries

market before the Medicare
deaL It said that the former
Gateway outlets will add per-

haps another 1 per cent of mar-
ket share.

No disposal price has been
announced. However, analysts

were suggesting a figure of
around £5m, compared to the

£llm net book value -of the
assets changing bands.
Medicare’s figures were

absorbed Into the results for

the main Gateway Foodmar-
kets chain when the group
unveiled its 198889 profits and
no breakdown supplied. How-
ever, the company is tinder-

stood to have making annual

losses of around £5m.

In the previous year, to end-

April 1988, it reported trading

profits of £lm. Gateway
acquired the chain, then com-

prising 49 outlets, from Reed

Executive in 1986.

This is the second significant

disposal since Isosceles won
control of Gateway - tbe

superstores having already

been sold to Asda. Yesterday,

Mr David Smith, chief execu-

tive, said that he hoped to be

able to announce some further

disposals in the UK before the

end of the year.

Yesterday, at a speedy
extraordinary meeeting. Isosce-

les also won shareholders'
bal ing for certain technical

changes to its articles of asso-

ciation and for the proposed
open offer of Isosceles units -

a mixture of ordinary and pref-

erence shares in the company.
The need for the open offer

arose from the agreement
between Isosceles and Newga-
teway, the rival bid vehicle

representing Wassersteln Per-

ella and Great Atlantic and
Pacific Tea Company which
ended up with a 40 per cent

stake in Gateway.
The open offer has now

become unconditional, with
the clawback by shareholders
amounting to 87 per cent of the

units available. As a result,

Wassersteln and A&P - hav-

ing eventually accepted the
Isosceles offer and taken up
entitlements under the open
offer - hold 395 per cent

CML Microsystems
rises 26% to £1.9m
By Peter Beriln

CML Microsystems, a maker of

semiconductors and traffic con-

trol technology, reported
steady growth in the six
iwnntha to September 80 with
pretax profits up 26 pm cent to
£L88m-
The increase from last time’s

£L49m «me on turnover up 18
per cent to £*L3m (£S3m).
CML's chief area of activity

is the manufacture of speci-

alised microchips for convert-

ing speech into digital form for

NEWS DIGEST

shares at nominal value,
amounted to £304^J9m — an
advance of 18 per cent on the
figure a year earlier.

Mr Sandy Strothers, chair-
man of the Gartmore Scotland-
managed trust, said the dis-

count to net asset value was in

the region of 1 per cent This
reduction, he said, was one of

the principal aims of the capi-

tal restructuring.

Net revenue was £13-53m
(£12.44m), leaving earning} of
7.39p (6.75p) per share. The pro-

posed final dividend is raised
to 2.6p making 7.4p (6.3p) for
the year.

Clyde takes stake in

Bonnese exploration

Clyde Petroleum, the indepen-
dent oil company, has taken a
90 per cent interest in a <L50Q
sq km exploration block in the
Irrawaddy Valley in central
Burma.
The interest is held through

Croft Exploration Myanmar,
with 10 per cent of the com-
pany held by Croft Explora-
tion, another UK oil indepen-
dent
A work programme on the

block includes 1000 km of seis-

mic surveys and at least one
exploration well during an ini-

tial three-year period.
Clyde has also recently

acquired exploration interests

in offshore Vietnam.

Vinten ahead and
changes year-end

Vinten Group, the UK-based
company which manufactures
avionics and broadcast equip-
ment, lifted pre-tax profits
from £1.46m to £1.77m in the
six months to September
30.

The results from Manfrotto
Holdings, the Italian manufac-
turer of photographic and
video camera mounts acquired

in July for £20m, were not
included in the results.

Turnover rose to £18.22m
(£17.01m) and, after tax of

£665,000 (£530,000). earnings
worked through at 5JJp (4.4p)

per share. Had the shares
Issued in connection with the

Manfrotto acquisition been
included, earnings would have

been 4^p. _ ^ ,
The interim dividend is

maintained at L45p.

Mr Bon Marier, chairman,

said Hiat, since the Manfrotto

purchase, an even greater pro-

portion of Vlnten's business

was now overseas and the

board had decided to change
the year-end to December 3L

Bromsgrove makes
£1.4m buy from TI
Bromsgrove Industries' whol-

ly-owned subsidiary, Broms-
grove Castings, has acquired

HE Forge from TX Hollow
Extrusions for £L4m cash.
The price Is reducible by the

shortfall in net current asset

value as at November 17 1989
excluding cash below £850,000

and will be increased by the
excess in such value over
£700,000 as at that date.

Net assets excluding cash at
completion were expected to
amount to some £938,000
including the freehold prem-
ises at historical cost of
£45,000.

HEF is a specialist manufac-
turer of solid and hollow forg-

ings for tbe automotive and
aerospace markets. In the nine

Chris Lewinton: chairman and
chief executive of TL

months to September 30, its

accounts showed trading prof-
its of £500,000 an turnover of
£388m.

Normans declines
but raises dividend

Taxable profits of Normans
Group, the food retail chain
and department store, fell from
£2. 13m to £l.98m for the 26
weeks to September 30. Turn-
over was £76.65m compared
with £8L84m,

Directors said the Hprtiim in
turnover reflected the riiapom i

in February of the Freezway
business in ScotlancLThey also
said that the first phase of the
major development at Tyne-
dale Park was successfully
opened in October, but was not
likely to make a material
contribution to this year's
results.

Group profits were not
expected to show significant
progress until there was an
improvement in general trad-
ing conditions.

Trading profits rose from
£2Aim to £2.91m but head
office expenses and interest
charges were up from £717,000
to £933.00.

After tax of £554,000
(£644,000) and sarae-again
minorities of £39,000, earnings
emerged at 2Xffp (2^lp).
The interim dividend is

increased Grom lJJ5p to Lip.

transmission.
Mr George Gurry, chairman,

said particular progress had
been achieved in the US and
Japanese markets.
He said tbe market for traffic

products, the smaller arm of

the CML, was slow but that he
anticipated stronger second
half figures with delayed con-
tribution of newer products.
Earnings pear share rose to

6-7p (5.5p). The group does not
pay an interim dividend.

Wilshaw advances
30% to £909,000

Wilshaw, the industrial and
engineering holding company,
increased pre-tax profits by 30
per cent from £701,000 to
£909,000 in the six months to
September 30.

Mr John Dowling, chairman,
said that building products bad
a very healthy first half and
that special metals had per-
formed in line with expecta-
tions. In this area though, the
second half is traditionally
more buoyant
Although distribution in the

first half was disappointing -
due to the dry summer in tbe
northern hemisphere - it is

expected to improve In the sec-
ond.
Turnover increased by 24 per

cent to £9.2m (£7.42m) and,
with tax up more than £100.000
at £319,000, earnings per share
rose to G.78p (o.69p).

A maiden interim dividend
of O.lp Is declared.
Mr Dowling added that the

£3.7m SGM acquisition was
completed on November 16.
The company makes magneto

Assoc Energy in

£2.04m rights issue

Associated Energy Services,
the USM-quoted building and
environmental maintenance
services and catering distribu-
tor, is calling on shareholders
for a net £2.Q4m via a three-
for-one rights issue.
The underwritten cash r-«n

involves the issue of 20.77m
new ordinary shares at lip.
The proceeds will be used pri-
marily to enable the company
to restore its depleted rapitot
base, to discharge bank bor-
rowings and to provide new
working capital.
Cleves investment, which

holds around 4.47 per cent of
AES' present capital, has
undertaken to subscribe in full
for its entitlement of 928,950
new shares.

Alan Paid jumps
57% to £510,000
A sharp increase in profit
the hair year to Septembt
was announced by Alan

j

the USM-quoted chain of
dressers. At the pre-tax
the improvement was 57
cent to £510,000.
Mr Alan Moss, chain

said that after the considei
increase In the first half t

verY
J
«n«|oara

start to the second.
Turnover rose from £1

to £3-06m and operating to
to £690,000 (£424,000). Earn
per share were 4,5p (4.1p) f

tax of £144.000 (£74JJ0Q).T
te an interim dividend of
(nil)-
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Babcock ahead
to over £20m in

demerged form
By Jane Fuller

BABCOCK International, the
heavy engineering group, yes-
terday stowed a 12 per cent
Increase In pre-tax profits In
anyeiHng its first results since
the demerger ot EH Babcock
in the summer.

Profits for the six months to
September 29 rose from
£l&0lm to £20.11m cm turnover
up 4 per cent to £296.15m.
This was despite an apparent

£878^000 &1I to 2&3m 4n profits
at the energy division, where
turnover was up by ftipm
to £13&39m. A gi-Cftn pensions-
holiday in the corresponding
period last year lay behind the
decline.

Mr Oliver Whitehead, >;hM
executive, said the Govern-
ment’s about-turn over the pri-
vatisation of unclear power
stations — and the probable
cancellation of the pressurised
water reactor (PWR) pro-
gramme - “presents the com-
pany with all sorts of chal-

Aithnugh there would be a
delay while the Government
and the two private generating
companies lyfflferwl the

.
alter-

natives, it was estimated that
15400 Mw of new generating
capacity would be needed by
the turn of the century. He
thought only a handful of the
90 small private stations that
had been mooted would go
ahead. -

There was more work for
Babcock in thermal power sta-

tions than in nuclear ones, he
said. As well as its Renfrew

boiler business. It nrafcpw equip-
ment for removing polluting
gases from fossil fuel emis-
sions!; Good growth potential is

ssen. in the green side ot its

activities.

Babcock’s single largest con-
tract is for £800m of flue gas

complex in North Yorkshire.
Asked about margins, Mr
Whitehead said the aim. was
for between 5 and 7 per cent
Hie energy division, which

nwlmtoi a.contracting concern,
has orders worth 2770m and
about half of the badness lies

overseas:
It is trying to diversify, par-

ticularly into high-quality,
high-technology work. “We are
not looking at the metal-bash-
ing end where margins are no
good,” he said. To support this
push, the dMslan was spend-
ing between £2m and £4m a
year on research and develop-
ment.
The second biggest division,

with turnover af£7EL6Sm, is the
Babcock Thorn joint venture
company at the Rosyth dock-
yard, where submarine and
ship refitting is carried oat for
the Ministry of Defence. Pre-
tax profit increased by more
than £lm to 2449m.
Babcock Africa, where the

company is involved in South
Africa’s gas-to-petrol pro-
gramme, increased profits by
£im, to £347m, on virtually
static turnover. The other two
divisions, in West Germany

and Australia, both made
about £lm profit.

Earnings per share were
&22p (3.02p). The interim divi-

dend is L2p.

• COMMENT
The scope for picking np green
work should more than com-
pensate for any dlsappoint-
ment caused by PWR cancella-
tions. Not that Babcock has
given tip on smaller nhclear
atatinTw maWwg an appearance
as the generating gap looms
larger. In the BMwwtmwi

, exist-

ing plant will ww! xefurttah-
ment_ More importantly, the

work at Drax should herald
other coaHIred orders both for
scrubbing equipment and low-
nox burners (removing nitro-

gen oxides). Farther potential
Ees in fluidised bed combus-
tion, which deals with noxious
gases in the combustion pro-
cess and burns coal more effi-

ciently. The Rosyth dockyard
is also generating safe orders
from the MoD and, increas-
ingly^ elsewhere. Fall-year
forecasts of £41m to £42m give
a prospective multiple of less

than 8. Bearing in mind a prob-
able 8 per cent yield, the stock
looks good value.

Institutional disquiet over de Savary plan
INSTITUTIONAL disquiet at
the £73m management buy-out
bid for Highland Participants,
the property and ship-repair
group run by Mr Peter de
Savary, surfaced yesterday at
an extraordinary general meet-
ing of the company, writes
Nikki Tait . .

The meeting had been called

to approve a separate manage-
ment buy-out of the group’s
Isle- of Grain development,
where there axe plans to build
a container port facility. The
hid for Highland, from Mr de
Savory's private Cornwall
Trust company, had been tnada
conditional on this going
ahead.

To the Holders of

SHEARSpI L9HAICW, M6.

Series F, Class F-J Floating Rate Bonds
Doe February 20,2018

Pursuant to- the Indenture dated as of February 1, 1985
between Shearsou Lehman CMO, Inc. as Issuer and Texas
Commerce Bank as TYustee, notice Is hereby given that die

interest rate applicable to the above Bonds for the interest

period November 20, 1989 through February 19, 1990 as

determined in accordance with the applicable provisions of

the Indenture, is 9.325% per annum. Amount of interest

payable is $182.730603 per $10,000 principal amount.

At yesterday’s meeting, Hos-
tel, which nmnagag fte largB

British Telecom and Post
Office pension funds, ques-
tioned Mr de Savary over why
no mention was maria of the
impending cost overruns on
file Isle of Grain project when
Highland announced
figures in late-September.
These first to sharehold-
ers’ attention generally when
the Cornwall offer was
announced at the heghming of
November.
The fond mangara also que-

ried asset valuations pat on
certain Highland interests,
questioning whether these may
have been either overoptimis-
tic at the rime ot, and in the
wake of, the rights issue In
July IMS when Highland
acquired the Isle of Grain rite,

or may now be stated on a
“worst case* basis.

SHEARSOU LEHMAI CHO, INC.

Postal added that it did not
like management buy-out bids
in general, saying that the
management team bidding for

a company inevitably pos-
sesses an information advan-
tage.

Mr de Savary replied that
over the part three weeks he
had spent time seeing institu-

tions in order to explain the
situation and deal with their

queries, adding he was sorry

not to have seen Postal ahead
of yesterday’s meeting. After-
wards, he mfllntahwri that no
mention cf the cost overruns
had been in September becanse
thin could have threatened the
mho funding, and because
some of the information ramp
to light through the due diK.

gence work done for the deal.
The rights issue took place

at 230p per share, whereas the
current Cornwall offer is
pitched at only 200p per share.
Moreover, Charterhouse Til-

ney, the company’s brokers,
suggested that net asset value
was 34Qp per share after tax.
However, toe Isle of Grain

deal was voted through on a
unanimous show of hamfe yes.
terday, with proxies also
heavily in .favour. In current
market conditions; runs the
argument, the outlook might
be hfowk ami for thin reason
they are incHned to accept.
Mr de Savary himself was

publicly optimistic about the
Cornwall bid’s chances, claim-
ing that shareholders speaking
for well over 50 per cent of
Highland have indicated that
they would vote in fhvour.
Brown Shipley Stockbroking,
Cornwall's advisers, added that
this was only indicative, and
toe actual level of acceptances
had remained low ahead erf the
fierision an Isle of Grain.

FOR EXPERIENCED PRIVATE CLIENTS

Stockbroking—
Fast, accurate service

at a great price.
Moreandmoreactive.Independenttawestocs arcchoosing KdeBfystockbroHng.
Am»OT namem the securities iiKhirtiyvwxidwkk^Fkkifty iskactingthewayin

.

low-cost, execution-onlystockbrokingin theUK.bycombiningaprompt, efficient

servicewithsignificantcostsavings. Idstaflor-nadcfor investorswhoknowtheir

mwimimlanddontneed adviceorcostlyresearch.

fw^Saveon every deal
Compare our fiat commission rate

of£50 on deals between £3,900 and
,£20,000 with thecommission you
currently pay.You’D find our rateson
dealsbelow£3,900and above£20,000
arehighlycompetitivetoo.

[^Tradinghours to
suit you
Ourlongopeninghorns— 8.00am to

6.00pm Mondayto Friday— giveyou
more time tocheck share pricesand
issue dealing instructions.

[yflnstant executionby
professional brokers

Speak directlyto highlyqualifiedand

experienced brokers. On most market

orders they will executeand confirm

[vjVotal service
With ournomineeservice,youkeep
fbli control ofyour investment

decisionswhilewe take careofthe

tedious and time-consuming

yourdeal while you’re stiflon the phone. paperwork.

To find outHKxecomplete thecouponbekw, orCanfree0600800700.

fMrtityWvtMtoSendee Utotod.MmibtfofrbeiiMemarionalStodtBBctaiyairiTlwS
rnBlriCTAraoctartow.

Tb:FldeUcyPortfe^ Services Limirad,FREEPOST, Tbfibridge,KentTN11 9BR

Full Name: Mr/Mis/Miss.
(HsckMMiptaMl

Address —
.Postcode.

TrfNo
• Atvrttne/evening (pfaeectefc)

(So thatwe maycaflyoutoanswerany questionsyoumay have.)

1 deriapproximately E3] times a year. RefCode pns

fUMFC

NEW HOMES
ADVERTISING

appears every
Saturday in the
Weekend FT.

For further information

. .
please call

Genevieve Marenghi
on 01-873 4927

STOCKBROKING

bmofvtaUSS

BANQUE FRANCAISE
DU COMMERCE
EXTERIEUR

Floating Rate Notes
doe 1995

of riWcfa US S35Q40M00 Is

betas taneS as tie Iritfad

In Kxorfescc wfeh (fcnamtanoi of0*
above amrionrd Fleanag Rate Note*,
the nu of Interest for Lhe period
November 30.1989 to May 21. 1990 baa
baa (bed at S.IBSS per annum.

The Intereat payable will be US*VMM on eacta note of US JSOAOO
Bad US SIIUK342 on each ooce ofUS S

BANQUE INTERNATIONALEA
LUXEMBOURG
SodHb Aaatyac

FOCAL AGENT

SWANSEA
1st Choice for

BUSINESS

For your Business Rle
plu» details of grants
and incentives ring:-

Mkhad Bams on 0792 476666
or write tu

Michael Bnma, Aastsian I Director,

Swansea Centre for Trade ft

Industry, Singleton Sheet,
Swansea, SAT3 QH

Whitbread

selling

slot machine

operation

This advertisement ia issued in compliance with the regulations of the Council of The
International Stock Exchange of the United Kingdom and the Republic of Ireland Limited ("The Stock

Exchange"). Application will be made to Che Council of The Stack Exchange for all the ordinary shares

of CRT Group PLC. issued and to be issued, to be admitted to the Official List. Admission will be
conditional Upon approval being given by shareholders of R. Smallahaw (Knitwear) pic to the

acquisition of Bowerley Limited, rights issoe, change of name and related proposals at an
Extraordinary General Sleeting to be held on 23rd November, 1989. It is anticipated that the ordinary

shares of toe Company will be admitted to the Official last on 27th November. 1989 and that dealings

will commence on the same day.

listing of

By Philip Rawstome

WHITBREAD, the UK brewing
and retailing group, Is to sell

PCM, Its maehine operating
business..

CRT Group PLC
K/m CtoiuranhwM iUStoiW .Vo JOOC5^

Offers were invited yester-
day for the Loughborough-
based company which rents
and services more Bum &508
coin-operated amusement
machines throughout England
and Wales.

following thy acquisition of Bowerley Limited,
rights issue of 17.500,000 ordinary shares of

lOp each at 40p per share, change of name and related changes

arranged fay-

LLOYDS MERCHANT BANK LIMITED

Oliver Whitehead: Government about-turn on privatisation of
unclear power presents company with all sorts of challenges.

City estimates suggest it

may fetch aroimd £lOm.
Whitbread said PCM was

trading well and profitably but
tiie operation did not fit with
the group's strategic objec-
tives.

PCM is not among the uutfar
players in marhmp market
and to Improve Its position
would require investment that
would divert funds from Whit-
bread’s aweIwt—i - beer
brands, leisure retailing and
pubs.

It was for similar reasons
that the group recently pot np
for sale its wine and spirits
division.
Whitbread to remain a

Issued and folly paid

£2350,000

Share capital following tbe
acquisition and rights issue

Authorised . Issued and folly paid
£3,400^00

ordmaiy shares of lOp each
£2.350,000

CRT Group PLC (currently R. Sxnallshaw (Knitwear) pic) will be the holding company of a
group whose businesses mil comprise consultancy, recruitment, training and the manufacture of fully

fashioned knitwear. The CRT Group proposes to expand its activities ia the fields of consultancy,

recnitment and training by making further acquisitions ofcompanies whose activities complement and
extend those carried on by Bowerley.

The sponsoring member firm in respect of the listing Is Smith Keen Cutler. Listing Particulars, dated
24th November, 1989, relating to CRT Group PLC are available in the statistical service maintained

by Srtd Financial Limited. Copies of the Listing Particulars may be obtained during normal business

hours (excluding Saturdays) up to and including 23rd November, 1989 from the Company
Announcements Office, The Stock Exchange. 46-50 Finsbury Square, Loudon, EC3 and up to and
including 15th December, 1989 from the registered office of the Company at 51 Druid Street, Hinckley.
Leicestershire 1X10 1QG. Correspondence in respect of CRT Group PLC should be directed to:

major customer of PCM which,
with a staff of 270 people in 10

KJS. Chapman , Esq..

Archway House,
Church Street,

Rasum cm tire H01,
Stamford. Lincolnshire

PE9 3LL.

Lloyds Merchant Bank Limited,
40-66 Queen Victoria Street,

London
EC4P4KL.

with a staff of 270 people in 10
locations, operates amusement
machines for other brewers,
clubs, and the free
trade-

21at November, 1989

THE INDUSTRIAL CREDIT AND INVESTMENT
CORPORATION OF INDIA LIMITED

US $ 30.000 000 -

GUARANTEED FLOATING RATE NOTES DUE 1991
Guaranteed by India

NOTICE OF MANDATORY REDEMPTION

CREDrTLYONNAIS -LUXEMBOURG announce that Notes for die nominal amount ofUS$
6.000.000,- have been drawn for the third mandatory redemption instalment due 20th December, 19S9.

‘ The numbers of the Notes drawn in the presence of a Notary Public are as follows:

21 410 737 1078 1436 1847 2133 2472 2758 3069 3437 3723 4066 4415 4741 '5100 5425 5699

23 413 742 1081 1438 1852 2136 2474 2761 3095 3441 3724 4092 4422 4751 5101 5427 5710

24 422 748 1084 1449 1863 2141 2475 2762 3101 3453 3727 4094 4424 4759 5111 5430 5715
27 425 755 1085 1458 1866 2142 2477 2766 3105 3457 3731 4111 4432 4762 5117 5434 5722

30 428 756 1088 1461 ‘1872 2143 2478 2769 3108 3459 3733 4114 4433 4766 5122 5436 5727
39 433 766 1105 1462 1874 2144 2479 2774 3110 3461 3737 4121 4434 4777 5124 5449 5729
42 437 770 1106 1463 1875 2145 2482 2783 3114 3462 3742 4126 4438 4778 5126 5453 5732
60 444 771 1113 1474 1880 2146 2489 2785 3115 3465 3744 4133 4449 4783 5127 5455 5733
80 446 775 1121 1482 1898 2148 2504 2801 3124 3475- 3749 4136 4453 4789 5133 5460 5734
84 4S2 777 1125 1488 1901 2152 2505 2804 3129 3477 3752 4146 44SS 4790 5134 5462 5739

86 457 789 1126 1503 1904 2154 2507 2805 3131 3485 3753 4160 4460 4791 5138 5469 5746
87 458 793 1131 1506 1906 2159 2508 2808 3141 3491 3755 4161 4471 4796 SI82 5470 5747
91 459 797 1139 1507 1908 2169 2509 . 2815 3144 3495 3759 4165 4476 4800 5186 5473 5750
113 461 799 1148 1517 1910 2171 2512 2817 3153 3496 3763 4180 4477 4804 5189 5474 5756
114 465 807 1154 1518 1918 2180 2522 2820 3158 . 3497 3789 4181 4480 4835 5190 5475 5765
119 467 809 1157 1519 1924 2183 2531 2835 3161 3505 3793 4182 4482 4836 5193 5476 5768
132 468 820 1164 1534 1926 2189 2538 2839 3165 3509 3794 4183 4494 4841 5196 5477 5770
135 471 825 1176 1550 1941 2195 2541 2845 3166 3514 -3798 4187 4509 4843 5197 5480 5772
140 474 1179 1555 1945 2200 2542 2851 3167 3515 3802 4168 4510 4856 5209 5484 5774
141 47B 832 1183 1556 19*8 2202 2546 3177 3516 3804 4195 4512 4857 5211 5496 5787
142 483 837 1190 1559 1951 2216 2553 2855 3180 3518 3816 .4196 4516 4868 5221 5500 5788
143 484 841 1201 1561 1952 7777 2557 2856 3182 3524 3818 4200 4526 4871 5224 5502 5796
172 468 843 1206 1578 1953 2223 2560 2857 3192 3532 3827 4209 4533 4887 5228 5504 5802
178 491 845 1209 1580 1955 2225 2568 2869 3197 3533 3830 4214 4541 4888 5242 5505 5817
183 494 856 1222 1587 1958 2226 2570 2873 3201 3535 3842 4219 4543 4894 5250 5513 5820
192 497 859 1228 1591 1959 2573 2893 3209 3540 3850 4224 4545 4897 5255 5518 5829
194 502 863 1233 1592 1964 2241 2575 2897 3210 3543 3851 4225 4551 4905 5256 5519 5831
197 S09 865 1238 1597 1971 2246 2584 2899 3216 3545 3863 4226 4567 4910 5266 5524 5834
198 515 873 1247 1600 1975 2253 2588 2907 3217 3547 3878 4237 4571 4911 5275 5527 5841
203 522 877 1250 1615 1981 2264 2589 2911 3220 3549 3891 4239 4581 4912 5280 5530 5845
212 537 878 1251 1634 1990 2267 2590 2913 3221 3566 3895 4241 4587 4915 5290 5532 5858
215 543 889 1252 1640 1994 77tJt 2603 2919 3222 3570 3899 4247 4591 4916 5296 5537 5861
221 544 891 1274 1644 1996 2270 2604 2920 3246 3575 3900 4254 4602 4919 5299 5541 5866
227 545 895 1280 1650 1999 2282 2609 2924 3252 3577 3912 4256 4606 4932 5300 5543 5866
231 551 906 1292 1660 2004 2287 2617 2941 3269 3580 3917 4257 4607 4941 5301 5544 5872
233 554 911 1296 1667 2008 2294 2626 2942 3271 3581 3918 4258 4612 4942 5302 5560 5877
236 555 920 1298 1671 2009 2305 2628 2948 3281 3585 3923 4260 4616 4949 5311 5566 5881
237 562 926 1299 1679 2010 2307 2630 2963 3282 3587 3925 4261 4621 4951 5312 5570 5884
254 568 927 1302 1688 2011 2312 2636 2970 3288 3588 3933 4263 4622 4954 5320 5571 5886
260 571 930 1307 1696 2026 2313 2638 2972 3292 3591 3934 4266 4623 4957 5321 5572 5892
261 579 931 1314 1708 2027 2319 2639 2973 3294 3604 3936 4278 4625 4961 5322 5573 5895
230 584 932 1316’ 1709 2028 2320 2642 2987 3297 3611 3942 4282 <627 4964 5325 5576 5898
281 589 933 1318 1713 2029 2321 2647 2995 3299 3616 3943. 4294 4629 4967 5326 5577 5899
301 591 940 1327 1720 2034 2334 2650 2998 3301 3632 3947 4304 4635 4969 5327 5582 5902
302 593 947 1328 1725 2042 2341 2662 3000 3303 3633 3955 4318 4644 4972 5345 5583 5913
304 595 949 1332 1727 2045 2350 2670 3001 3324 3635 3959 4322 4645 4976 5349 5586 5916
315 597 950 1337 1730 2047 2354 2673 3004 3329 3640 3967 4323 4647 4980 5354 5589 5917
316 607 975 1347 1734 2053 2357 2676 3005 3344 3641 3968 4325 4648 4984 5356 5594 5926
324 610 976 1350 1740 2056 2375 2678 3006 3346 3647 3971 4335 4664 4987 5358 5600 5937
325 615 978

. 1358 1744 2062 2378 2684 3012 3358 3648 3974 4344 4667 4990 5361 5603 5945
326 626 984 1359 1745 2063 2379 2688 3013 3363 3653 3980 4347 4669 4992 5362 5606 5948
347 - 634 991 1360 1765 2066 2384 2690 3015 3367 3658 3983 4351 4680 4993 5364 5607 5950
349 638 996 1362 1769 2070 2387 2694 3019 3379 3663 3985 4352 4684 4999 5369 5612 5958
350 642 999 1386 1776 2071 2392 2699 - 3026 3383 3666 3987 4353 4687 5003 5372 5617 5965
354 647 1006 1387 1782 2073 2403 2706 3033 3384 3668 3994 4356 4688 5010 5381 5619 5966
356 646 1012 1391 1783 2077 2409 2707 3036 3385 3669 4011 4357 4689 S036 S3B6 5620 5971
358 649 1015 1394 1789 2079 2411 2710 3037 3392 3670 4025 4364 4699 5038 5391 5623 5974
364 678 1017 1396 1792 2083 3412 2712 30*7 3400 3677 4028 4367 4709 5045 5396 5628 5988
371 681 1021 1397 179* 2094 2*21 2719 3051 3404 3679 4035 4369 4712 5048 5397. 5639 5990
375 691 1Q2S ‘ 1398 1801 2096 2432 2720 3053 3405 3681 4036 4382 4713 5049 5399 5648 5996
380 703 1028 1401 1807 2107 2442 2721 3056 3414 3682 4037 4383 4714 5053 5405 5651 5997
387 708 1035 1402 1821 2109 2453 2722 3058 3416 3696 4039 4384 4715 5054 5409 5664
390 715 1055 1407 1823 2111 2454 2723 3062 3418 3699

.
4040 4391 4717 5060 5410 5669

392 717 1058 1412 1824 2112 2456 2728 3063 3419 3700 4042 4392 4718 5064 5411 5682
399 719 1068 1418 1825 2127 2463 2731 3068 3425 3703 4046 4396 4719 5072 5414 5690
403 729 1073 1423 1830 2130 2465 2736 3077 3426 3711 4058 4400 4731 5086 5422 5692
405 732 1075 1425 1846 2132 2471 2748 3084 3434 3713 4063 4408 4738 5096 5423 5693

On 20th December, 1989, there will become due and payable upon each Note drawn for redemption, the principal
amount thereof, together with accrued interest to die redemption date at the offices o£

PRINCIPALPAYINGAGENT
CREDITLYONNAIS
26A, Boulevard Royal

L-2449LUXEMBOURG

MANUFACTURERSHANOVER PAYINGAGENTS CREDITLYONNAIS
TRUST COMPANY STANDARD CHARTERED ' (Singapore Branch)
270 ParkAvenue MERCHANT BANK LIMITED 3701OCBC Centre
USA-NEWYORK 33-36 Gracechurch street SINGAPORE0104

NY. 10022 GB-LQNDONEC3V OAX
Chi the redemption dale, interest will cease to accrue on the Notes and allunmanned coupons relating therein ahaR

become void and no payment shall be made in respect thereof.

If any note is presented for payment unaccompanied by all unmatqred coupons appertaining thereto, payment in
respect of such note «h*ll only be made on such terms as to indemnify in respect of die miraing cotrpon(s) as the Com-
pany may require andon payment to it of ail expenses incurred in that connection.

CREDITLYONNAIS
(Singapore Branch)
3701 OCBC Centre
SINGAPORE0104

lively, from the redemption dale.

US$ 12.000.000.- nominal amnmtt ofNotes will remain outstanding after 20th December, 1989.

PRINCIPAL PAYINGAGENT
CREDIT LYONNAIS
LUXEMBOURG

V
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BUS3NESS FOR SALE

LIGHTING RETAIL/IMPORTERS
London company sjMlaHang in tradriiomd and modem *"*

engineering aw 13 focerfe. i» for <« »«™«SL Mi.h
Showroom* siorngL* and office apaa in one of London s most jnaapous High

Streets available now on long lease.
inu

Over £200K of stock. Enormous polcmul for the right individual or company.

No agents please

Write to JGS. 3rd Floor. 4 Brook Street. London. W IY IAA

or call 01-193 1002 Ref. JGS.

COMPUTER SYSTEMS COMPANY
FOR SALE

T-O circa Mm. hardward, training, engineering and software.

SsnifK? potential for larger group company to achieve

profits from this professional sales - driven company.

Serious enquiries only, write Boa Mg. Tfanes’

One Southwark Bridge, Loudon SE1 9HL

high

(Buildings and Warehouse I

200 employees.
Please contact: A partado Correos.

niuncro 29.157 Madrid 28080 Espaiia

SATELLITE TV EQUIPMENT/
PARTS WHOLESALER
T/O approaching £500,000.

Reputation for excellence.

Write Box H5432, Financial Times, One Southwark Bridge,

London SE1 9HL

On (he murvetimu of N. Harrison Esq-

rccdicr of Apes Aulomnlion Ud.
Oflm tatted tor.-

(I Moda of finished and pan finnrtied

UPVC fu»inj» and earner cleaning

madnna .

(b) complete vet oT drawings and oeflfas

for the above.

For funber deuih pkaae conucc

MAGAZINE
PUBLISHERS

Small and profitable

company with specialist

consumer and trade titles

seeks buyer to enable
principals to retire.

Write Box H5442, Financial

Timas. One Southwark Bridge.
LONDON. SE1 flHL

YQUNG
PUBLISHING
COMPANY
FOR SALE

Market leader in its Held with a
lot of potential for expansion
particularly into Europe.
Now making £5,000 net profit

per month.
FOR SALE - £340.000

Contact David now on
0860 386433 <w 01-609 9126

FOR SALE
Shop Fitting Company -

London area - turnover in

excess of £1 million -

good profits.

Witte Bov HS09,

1

One Sootfcnaifc Bridge,

SEI 9HI.

EAST MIDLANDS
NURSING HOME

Substantial 40 bedded, profession-

ally extended and refurbished,

further potential for extra 20 beds,

for talc by Limited Company price

guide £143.000.

Write Bo\ H34S0, Financial Times. One
Seudmarii Bridge. London SEI 9HL

TAXI OPERATOR
Essex hw« Centre (Em. *5 yean)

Taxis. Private Hire Vehicle* (Plated)

Radio Circuit

Car Accessory Shop
Offices (leasehold)

Write Bos HS44JL Financial Toots,
One Southwark Bridge.

London SEI 9HL

FOR QUICK
SALE

An elegant regency sea front
hotel on south coasL AU
rooms ensuite with full

facilities and satclitc. T.V.
Write Box HMj; Financial Times,
One Southwark Bridge. London

FOR SALE
Two coal mines.

In production with main ser-

vices etc. Together with
non- vested opencast poten-

tial.

Write Box. HMiO, Fifuncd! Time*. One
Southwark Bralgc. LONDON. SEI VHL

] HURSWG HOMES - 43 Bod A 45 bod + 40

W>d 30+12 MO xn. P0. E MidS. Goad ml
way UnVa T/O nxcoas C1.DOO.OOO. Botli lulL

FHLO ra.BOO.OtSO. SoHo Agsnla CROMP-
TONS: ISW 22rstS

<0 BED P.BUILT RES. HOME. W. MKfa Could
conwl to NURSING HOME. Avo loa EOT
pw M42 doso by. 43 Binfllo rooms, moat
anun la FHLD Cl.5SO.OOQ. Crmua CROMP-
TONS. 0242 SUMS

WELL ESTABLISHED GMAIL COMPANY Mik-
ing rabuin prosaea lo Dm printing Industry.

London bawd. Write Box H54S1, Financial

Tunna, Ona Southwark Bridge. London SEI
8HL

HOTUHE Buoineuan 0838 400171. Auctions
0336 400173. BAA. 23 Conduit Place W2
JHR. Calls charged at 2Sp per rrunuM.
Cheap rain or 39p nor minute other tunea.

WEST COUNTRY OARAGE SHE FOR SALE -

dOtjdla 0830 405300

VIDEO
SECURITY
ALARM

MCg righu, itada. lonto*. UK/USA
pBUUU. PolenlUl votame UK * upon.
Frustrated Bcanrax grcreneol fotlowrag

succenfal la Bach, results in realistic

price for early disposal ALSO AUDIO
ACCESSORY CO. with registered

donga prodneL

HIGKAMS 061 338 8698

FOR SALE
TWO UNISEX

HAIRDRESSING SALONS
& LADIES DRESS HIRE
South East area. All

under management and
profitable.

Write Box H53B8, FtaancM
Hum, One Southwark Bridgu,

LONDON. SCI UHL

LEISURE COMPANY,
FOR SALE.

Assets include a prone freehold

site, 35 acres Surrey, M3/M25.
Operating as a country dub

with
extensive fcwJopwt

inducting accommodation hotel
etc.

Write Box H543A Financial Times, One
Southwark Bridge. Loudon SEI 9HJL.

Priadpiee only.

FOR SALE
Wdl established

business-Co-buziacss publuhiBg
bouse with outstanding
potential Tor growth.

For detail* pkaae write in aria
confidence to Box H5434. Ffanncal

Tomb, One Southwark Bridge.

London SEI 9HL.
PfUNCIPALS ONLY

FOR SALE
PLUMBERS
MERCHANT

Plus bathroom and kitchen retail

in (be East Midlands area.

1.3 miL cash turnover with

high proGL
Writs Box HM35, FinancialTm, One
Southwark Bridge. London SEI 9HL

PROMOTIONAL SERVICES
COMPANY FOR SALE

Specialists in corporate image
promotion

Sates turnover 2.5 nriUkm
Net pre-tax profit 350K

Principals only

Write Box H5446. Financial Times. One
Southwark Bodge. London SEI 9HL

BRUSSELS
extensive residential/

commercial property portfolio

for sale, central Brussels for

redevelopment or renting.

Ongoing management
possible. Price Guide 2-2m

Fax: 010 32 2 535 77 00

Magazine Promotional

Insert Mailing Company

Sales £500.000.
Well E&iabliihed Ongoing Man-

agcmcnL
Genuine Reaxon For Sale.

Write Box HJ4S3. Financial Itaa. One
Southwark Bridge, LONDON. SEI 9HL

NEW PLC
Company for sale.

Ready to trade.

£3,000

Tel: 01-878 8629

Small wire nmnafactoriag

company in Manchester area
for sale.

Freehold property close to

motorway. Turnover appro*.
£30.000. Controlling share-
holder retiring.

Wmc Bai FbuM, Foimdal Thnes. Ou
Southwark Bndp. London SEI 9HL

EDUCATIONAL

The Business Language Consultancy
Offers daily, hourly and residential intensive courses in London and
Devon. All E.E.C. languages. Middle and Far Eastern languages and

English courses. One to one or small groups, family based,

residential or in company tuition.

Translation and Interpreting services.

Hurbcnon Manor, Harbcrton. Totpes, Devon TQ9 7SP
Telephone: 0S03 866196, Fox: 0803 867150

BUSINESS WANTED

CORPORATE FINANCE
We represent a substantial number of major FLCs in metga s and
acquisitions who are constantly looking to acquire sound wmippnwt (UK
a overseas) either for cash, equity or earn-oot deals.

Although not limited to any specific business sectors we haw particular
requirements in the following areas : txnnpaicr/tckcoaimmilcaiions with
maintenance portfolios; rood; employment A recruitment office

automation; industrl al/commercial property.

We would be please to hear from controlEng titrecton and principals of
companies with minimum turnover £Lm and pre-tax profits £100k, with
no upper limits.

For a copy of our Company Link newsletter or
further details please telephone

:

MARK DUNN A.C.A. on 0625 535733 or FAX 0625 536001,

I WANT TO BUY YOUR COMPANY

you need an injection of management ability,

ideally, but not necessarily exactly, meets the following criteria:

Turnover between £2m. and £10m.
Manufacturing based, ideally with ‘own products’.
Situated in the North West or West Midlands.
Snipe for growth.

1 am around 40, a Production Engineer with Business qualifications

and a successful trade record up to MD level in medium sized

businesses. 1 have financial backing available for the right venture,

and can provide other managers should a team be necessary. Please
contact (m total confidence).

Write Box H5444, Financial Times, One Southwark Bridge,
London SEI 9HL

HOIST AND CRANE MANUFACTUHERS WANTED

Leading U.S. manufacturer of electric, air and hand
operated chain hoisting equipment seeks joint

venture or acquisition candidate allowing us to enter

U.K. and European market Manufacturing, machining
and marketing required. Distribution throughout

Europe a definite asset

Reft to D.K. FrirtfBttsr. 14 finera* 284 Itetttn. TX 77948.

TefepfaOM: 713-963-9645 Fix: 7U-9GH1034

Acquisitions Required
We are a small private company specialising ki the dtatrtbutiofi and
engineering support d controls In the process, engine and marina
Industries.

We are seeking to expand through acquisition of companies In the following
ileldn*netos.

AC/DC Drive System BuHdIng
Process Control System Building
Variable Speed Drive Controls Distribution

Turnover should be In the region of Cl Million.

Wtt^a»^^aRnancWTTmoe^r^i>oumwmrkJ3rJdgJ-ondon^SE^9H^

PLANT HIRE
COMPANY REQUIRED
Wr ora a fatty Haled public company

and we are ccckmg to acquhn
successful companies in 0k above
sector. Companies with pre-uut

profits of al Itett £2004100 per
annum. With strong nanagcmmL

Hesse reply to Mr S Frahman,
Fruhsm Davies & Co.
40 King Sonet West.
Manchester, M3 2WY.

Teh 061 833 0578. Fax: 061 K34 4*4*.

Small West
Midlands Group

seeks to acquire
engineering based
Company, preferably
with own products with

T/O £0.5 - E2.0M.
Write Bax H6437. Financial

Times, One Southwark Bridge,

London SEI BHL

£2m Available
Registered Charity wishes

to buy a private company.
Present management
retained.

Write to: Box H5313. Fnasaa]
Than. One Southwark Bridge,

London SEI 9KL

WANTED EMPLOYMENT
AGENCIES, PERSONNEL

RECRUITMENT, TRAINING ETC.

Ws wish u pi—! syeocssftd

asyao in ibc abow scctoc-

i**..np.iiV,mat bass Q—

i

HmuRCPCMl ni t

i

lwi—i

psofitsof CtSOjOOtl per snnian. We aras
pnbfcdy quoted company.

Fine reply to Mr S Fnten.
Frnbinn Daria A Co,
40 Xtss SasstWml
MsachsMsr M3 3WY

T«t 061 833 0S1B, Fax:Ml S344S4E

MAJOR
INTERNATIONAL

GROUP
wishes to acquire or have

partnership UrranBeinents with
companies in the fbDowbw-
Enpneering and Btiildiitg

maintenaacs. Data and
Cornmimications systems.

Security systems.

Hesse write Bax IU43S, Eteancial

Tbacs. One Sandnrafk Bridge.
London SEI 9HL

COMPUTER
MAINTENANCE

Mitfor PLC wnbet lo acquire

computer and communications
maintenance companies or busi-

ncum with a substantial
maintenance dement
we Bax HWt, I’teertslTb—, Ore

: Bridge, LONDON. SEI 9HL

BUSINESS SERVICES

LAUNCH IN SPAIN
Barcelona, Madrid etc. Commercial solutions to

prod/brand distribution. New specialist marketing

consultancy. Professional English Dir., tri-lingual.

Market studies; Marketing tests; Distributor ID and
negoc. Track record with (inter)natlonal

companies.
FAX- 010 343 237 20 15

EXECAIR INTERNATIONAL LTD
AIR CHARTER BROKERS

Executive jets. Air taxis- Helioopter. Airliners.

Flights arranged nationally and internationally from airports

throughout the U.K. and Europe.
For further information or free quotation contact:

Td 01-370 6191, Fax: 01-370 6124, Telex: 914061.
Mdbowne Book, 27/29 CoBiegbuai Road, Louden SW5 0NU

For You, your Customers & your Staff

STAGECOACH
Relive the ride on the original Loma Doom Stagecoach

Famous lor its dangerous route from Lynton to Mnehead
Down die notorious Porfock VfiB Hang on through fhe vafieys and
over the Nib... Then relax and enjoy a tradifional mast meat al the

coaching inn.

WARNING: Highwaymen can seriously damage your health!

For further detafis ind our Corporate Carriage Driving Days, writs to

Charlotte Broadbent at the Fenix Driving Centre, East Ruckham,

Cruwys Mordtard, Tiverton, Devon EX16 8LS or ring 03636 532.

THE DUTCHTOUCH
Yk can now offer Dutch efficiency and reUBbility in pur newfy

opened service facility in

VALENCIA -SPAIN
* Warehousing * Distribution * Office Space

De than is a major Dutch transport company with 5 brunches

throughout Span to sxrotyeu belter

Holland: P.OJB. 333 - 2950HA AJNasserdam - Valencia: (6) 12UR 64

The Regus
Centre
London

• Executive Offices
• Conferences
• Business Bureau
• dob Restaurant

TrafalgarSquare 01-8725359
•tendon «Swddwta-Dipontlfl9fl»*

COMMERCIAL
FINANCE

Competitive Rates

12% Fixed Interest Mortgages
Business Finance to 80% of cost

Asset-fined Finance

Construction Finance to iqo%

WVHROOh MSUfUMX
CONSULTANT(LONDON) UftJ

T* 01-079 022
P«E 01-379 4132

HOTELS & LICENSED PREMISES

OLD GOVERNMENT HOUSE HOTEL
ST. PETER PORT, GUERNSEY,

CHANNEL ISLANDS

Opportunity to purchase one of the best known
hotels in the Channel Islands. Superbly located

and finely appointed. A La Carte Restaurant,

Nightclub, Conference facilities, etc. Further
Development potential. Freehold.

Full Details Available on Application

ST. MARTIN'S COUNTRY HOTEL
ST. MARTIN’S GUERNSEY,

CHANNEL ISLANDS

Property standing in 15 acres in rural location but

only 2 miles from SL Peter Port 60 "rooms all

en-suite. Tremendous potential. Large owners 5

roomed ‘OPEN MARKET* flat.

FREEHOLD - £2.75 MILLION

31 The Parade
SL Helier,

Jersey, C.I.

0534-21364

Jones Lang
#9^Wootton

Humberts Leisure
Pincents Manor * Reading

(M4(ji2) temfe) 5
t-feflfM? Manor House Hotel with Restaurant and Conference FacflUes. s

Listed Thatched Bam BanquetingfFiinttion Suite. a
Set in 2Vfe acres with Swimming Pool and Terms Court. °

Planr*igi»iwrittoratiJTtfter30BedrootnHotelExtan9ioma«Tenltybeing negotiated .

Freehold for Sale fufiy equ^ped as a going concern £800,000
Plus afurlfier payment of £125,000 on receipt of Pfaradng Penntarion.

For further c : David Goontertitni juaeshtamos Duvkl i

Humberts I

25 Grosvenar Street, London W1X!
ILetaureOMaian,

Tet 01-6296700

Leisure Incustny. hotels and ..Licensed
. Property Constants.--'

REVESIONARY PIVESTMENT M RESIDENTIAL PROPERTIES
FOR CAPITAL GROWTH

A Mbatentiol porttolki al prapoiUea ia now oftarod to private or Institutional

teveotem either iringuiarty or as muMpls purohaaaa. Each property within Hw
pontoffo is newly built and is being offered tor sate subfeet to Ibe Ufetfrne

ocanency by IMMduals or couples with *n overage age of 74 yeera.

Hill details ere aveHabie by writing to

Box No FB4Q7. Financial Tknee.
One Southwark Bridge.

London SEI 9HL-

dlycft.il.wiWibto
StVMA

NEW TO THE BRITISH
MARKET

Specialist distributors
required in the following
fields. Suppliers to Hotel &
Catering industries and Hair-
dressing & Butchers’
Industries.
Excellent gross profits in

excess of 50%. The Multi-

Purpose Cleaning Devices
have sold extremely well in

other countries and are now
to be manufactured In the
UK.

Contact Debra Edwards
on

061 273 5522L
s

A UNIQUE
MERCHANT
BUSINESS

in the South West, special-

ising in Copper and alloys
seeks investment capital to
take advantage of tremen-
dous expansion potential.

Write Bax F9483, Fanocial Ttees,

Oh Soefewaft Bridge, LONDON.
6K19HL

Private limited
Company

involved in tbe deepi and
manuloctere of wcurity products,

operating dose to breakeven, seeks

investment/partner.

WritetoBn F93M. VfeareM TteH,
Otegitniri BrMte.

iSEiftn.

CORPORATE FINANCE
piamnlil QbmNCWA C^etol

Arangod mfyect toMrim

For fnulifr jftatTi coflict

Integrated Corporate Resources
MMbrilteMItH

St Hdhr. Jarav.CX BdBrii MhI
. jQri0tef44MS4i*ro
T^rtxtmasutKf ’

CLUBS

EVE
bes outlived tbc odien hocewc of
a policy on fair play and value Ibc

money. Supper from 10-3J0 am.
Disco and top muwaw. gtamor-
ous boateues, exciting Ooonfaows.

01-734 OS57.l89,Riegent

St.,London.

BUSINESS SERVICES

SPAIN
For *11 your dealings with Spain,
be it joint ventures, company for-

mation, import/export, property
conveyance, etc; We have, as wefl

as the language all the in-bouse
resuujces to hop yon.
REMEMBER, it's WHO yon
knowl

Iberian contacts Lid
TeL 01-871 SOW/874 7228

Fox. 01-874 7741
mobile phone 0836 293 120

LIMITEDCOMPANIES
UK, International
& Isle ofMan

a
camwtrxGtsrRmmsiamED

BfiessMxae BBscacsSteei tonamHieve
fete&>one01-2535323 Rum 3743389

AVIATION BUSINESS
CONSULTANTS

Airport. Airime and Aircraft - Feasi-

bility studies, acquisitions, disposals,

management, development, catering

and hotels, personnel and marketing

.

Canary House. Reading St. Tcuuntoa,

Kan. Engtand. Td QU3&364I
Hoc 0233B3MI Teks 966 1 OT

REGISTER OF
ACCOUNTANCY

practices For sale. GRFs from

50k - 200k. Across the U.K.

Fully confidential buying and

setting service by Partnership

cst 1979.

Write Box HS27Q, Finandal Tones. One
Southwark Bridge. LONDON. SKI 9HL

BUSINESS
AND ASSETS
of solvent and Insolvent

companies for sale.

Business and Assets.

Tet 01-262 1164.

DIRECT MAIL
LISTS & SERVICES
100’S of ready-nude lists imme-
diately available. Suppliers to

leading UK companies Free
catalogue.

Td
'RXptML Olid
d®4J7W7li

BBTABUSIffiD PRIVATE ACWII3ITI0W8
nyualitwr naa a small numtw nf.Jteb -

•oriptiona BvatUOte. OMbHk B«t WWS.

HiuukMI Thnoa. Ona BoidlF*n»k Bridgo.

London SCI V-L.

12

%

FIXED RATE!
COMMERCIAL MORTGAGES

_

( MIN £2SOK)

A uniqiie oppommtty to Rstegotixlei

your Corporate Loans bun:

HOYLAND FINANCIAL
MANAGEMENT 0992 . 232323

Licensed Credit Brokers

HUNGARIAN CHAMPAGNE
MC FOR SALE

12% vol with cork. Sold In

15,000 bottle batch. Total
1 million bottles.

CMI Santo Wines Lid PO Box 1283.
Limassol Cyprus. Fox: 031-77871.
The 3382 PfiC CYftel. SALLY.

BRIDGE
Tuition, supervised practice,

- orgsnleed duplicates. Highly
qualified INTERNATIONAL player

with considerable teaching
experience available tor individual

or company tuition. SuttaMe
packages arranged. -

Call Norman Setway on

OT 543 0908

FINANCIAL ANALYSIS

- Figures, Ratios. Trends 8 Colour
graphs In quality bound reports on
any UK Untied company. Perfect

tor corismfltor/cllant/aoqtrisltkin
appraisal. Fast confidential sendee.

Teh 01-729 1334 ask tarCAFAT. RM
Mormatioe Consuksite Ltd. 124

Tabernacle Street. London EC2A «3D.

mANC£ FOR EXRMBWII by tonorffig. 3pfe
dolM IMapendant aervtce taller mads tor

toe small tnnUiess wkb cash flow pwb-

loms. County Factors UmiiM (0302) MBS*

PLANT &
MACHINERY

FOR SALE
25 Tome Forktifts

Lancer Boss 2500 Series

Suitable for Containers

8’ Forks 18* Lift

Container Spreader

Good Running Order

Ex Works Price: £15,000 -

As-Is
Tel 0327 300456 (Days)

Tel 0327 702033 or 0327

704392 (Evenings)

Ex Docks - Can be seen Dav*

entry

BUSINESS FOR SALE

to
6

Oi

Crown Winsor
Pottery;Limited

SU(In Receivership)
Stoke-on-Trentm

Id

VO
,

7cy \

i

bC h

n&
Hie above con^wny

manufactures fine quality cast

earthenware for the giftware

and novelty market:

• Projected turnover

• Fully equipped leasehold

freehold
• Skilledworkforce
• PrestigiouB customers

For further details, please

contact the Joint
Administrative Receivers:

Allan Griffith" and Malcolm
Shierson, Grant Thornton,
Heron House, Albert Square,
ManchesterM2 5HD
Teh 061 834 6414
Fax: 061 832 6042

Grant Thornton*
Thjt 1I X- maahar Bnn of Grant Tboratea btuiaaHimal

AutlwriMd to tba baUbite oTOwreMad Aeomudante
wnA WiLm, ta carry on tamaioBBt bn«no—

fa
vjOm
n
•\\

t

/O/s

yT tyOfderofttie Joint Administrative Rocelvera

f GWRhodes Esq RCA. and H Brunt Esq FCA of Mosms Kkkons »

Re.- The DaboexCompanyUd

BUSINESS FOR SALE

HIGH TECHNOLOGYCOMPANY
Sussex

Design and Manufacture of

power supplies testand control equipment eta
Defenceand Industry contracts

Blue Chip Customer Base

Turnover to October 1986 — £785,000 approoc.

KJDS0NS
Enterprise Home, 83a Wntorn RomI, Hcwe, EmASusanBN3 1LJ

Tel: 0273 720311 Ftoc027320S4S3

Authortrea by of ChorfntiBdAecounianB In EnotanggndWeteB
tooany an toMHlmanlbusirMHa ‘J

FOR SALE
NORTH CORNISH COAST
FREEHOLD HOLIDAY

CHALET DEVELOPMENT
Seven purpose built Chalets set in one acre of
grounds with swimming pool and detached
stone built Farmhouse/Guest House, 3 miles

from Padstow and beaches. For sale as a
whole and suitable for investment or
individual sales.

PEPPER FOX 11/12 QUEEN SQUARE BRISTOL,
v - : . TEX: {027^ 29317I

f

ancialt®^

Matching
know-how
to know-who
Does your technology have a market?

The Finandal Times Technology Market
appears every Wednesday as a half page
of advertising for buyers and sellers of
technology and its related services.

Technology Page editorial coverage which
has been established for over 20 years.

If you need a market for your new tech-
nology or new technology for your market,
the Technology Market provides you with
the ideal advertising opportunity.

For further information and a copy of our
Technology Market brochure

, please contact:

Antony Carbonari on 01-873 3412 or
Michael Rowlands on 01-873 3349

EUROPE S BUSINESS NEWSPAPER

Number One Soulhwurk Bridge. London SEI 9HL
Telephone: 0 1 -873 30W)
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Cuts in military

spending have cast a
shadow over the

western helicopter

a industry. The slowly

improving civii market offers some
consofation. In any event, pressure

is likely to intensify for greater

international co-operation between
manufacturers, writes Paul Betts

Time is ripe

teamwork
HELICOPTERS have become
the Cinderella of aerospace. In
sharp contrast with the rest of
the industry enjoying boom
times and record orders, heli-

copter manufacturers on both
sides of the Atlantic have con-
tinued to struggle with flat,

demand and over-capacity.
Glasnost has added addi-

tional uncertainty for an indus-
try whose development and
growth has traditionally relied

on government defence spend-
ing, especially in the US where
the military remain the biggest
individual buyers of helicop-
ters in the non-communist
world.
Mr Eugene Buckley, presi-

dent of Sikorsky, the US heli-

copter group owned by United
Technologies, recently
acknowledged that arms con-
trol initiatives “have started a
process that could significantly

change the military presence
and society's needs in Europe
and elsewhere."

Sikorsky, the world’s leading
helicopter manufacturer with
annual sales of $1.7bn, supplies
about 85 per cent of its output
to the military sector. Like
other leading western manu-
facturers it is now looking
increasingly to the commercial
market for longer term growth
to compensate for stagnant
demand in the military market.

But although the long dor-

mant civil helicopter market
has recently shown some signs
of re-awakening, the industry
concurs that prospects of a
recovery remain distant. Fig-

ures compiled by Aerospatiale,
the French state-owned aero-

space group and the largest
helicopter manufacturer in
Western Europe, show little

evidence of an imminent turn-
around since the crash In oil

prices at the beginning of the
decade.
Annual new civil and para-

public helicopter registrations

in the non-communist world
peaked in 1981 at around 1,300

helicopters. By 1983, they had
slumped to less than 600 new
registrations. For the past two
years, they have been hovering
around the 500 leveL “The civil

market is improving; bat not
very significantly.” says Ur
Jean Francois Bigay, the direc-

tor of Aerospatiale's helicopter

division. “But the market
remains essentially flat and we
don't see the same sort of
recovery as in the 1960s or late

1970s," he added.
The figures are equally elo-

quent for the military side of
tire business. The market for

military helicopters in the
non-communist world surged
during the Vietnam war in the
1960s, especially in the US.

'US manufacturer Sftonky’s Super StsdHon heavy-Uft helicopters refuelling in flight white airlifting armoured vehicles

New orders rose sharply from
1,500 helicopters in 1966 to
more than 4,000 in 1967. But by
1972, annual orders had
plunged to around 1.200 and
have been averaging less than
L00O a year ever since.
Reequipment and moderni-

sation of armed forces are
expected to sustain new mili-

tary programmes for attack,
support and troop transport
heliix>ptera but are unlikely to
provide a significant boost in
the number of annual orders,

the industry forecasts. And
this does not take into account
the eventual impact of disar-

mament on the military mar-
ket
Under the circumstances, it

is hardly surprising that coop-
eration has increasingly
hwnmfl the name of the game.
With over-capacity and over-
supply of helicopter companies
in the industrialised world —
Western Europe has four main
helicopter manufacturers.
Westland, Aerospatiale, Mea-
serschmitt-Bdlkow-Blohm
(MBB) and Agusta, competing
with the US’s four big manu-
facturers, Sikorsky. Bell-Tex-
tron, Boeing and McDonnell
Douglas - co-operation is seen
as the most logical way to-
ward to restructure and ration-

alise the industry.
“You are likely to see more

and more cooperation in the
future," says Mr Alan Jones,

the new chief executive of
Westland, whose group has
long established ties with
Sikorsky and is co-operating
with Agusta in a £ibn pro-

gramme to develop a new 30-

seat helicopter to the military

civil market.
“Cooperation can provide a

relatively painless solution to

the rationalisation of the Euro-
pean helicopter industry. But if

co-operation fails, you are
likely to see some corpses in
the market,” warns Mr Bigay
of Aerospatiale.

In recent months, Sikorsky
has also been calling for
greater international coopera-
tion in the civil market The
US manufacturer said last
winnth it was now focusing on
the commercial market
because the improved climate
of global co-operation was
opening new opportunities to

civil helicopter transport
In the military field, Sikor-

sky’s Mr Buckley said that up
to now there had been limited

cooperation. In Europe these
include the Franco-German
NH-90 troop carrier and the
bigger Anglo-Italian EH10I
transport helicopter as well as
the Franco-German HAP/HAC
attack and support helicopter.

On the other side of the Atlan-
tic, US companies are teamed
up for the LHX attack helicop-

ter and the V-22 tiltrotor pro-
gramme to meet US military
requirements.
Besides the need for

enhanced co-operation, the
civil helicopter industry faces

many other daunting hurdles
before it can hope to see a
strong recovery of the commer-
cial market. Weak oil prices

are expected to continue to

hold down demand to helicop-

ters from the offshore oil sec-

tor, a prime customer for civil

helicopters. General public per-

ceptions about helicopters and
their impact on. the environ-

ment must also radically
change if helicopter transport

in city centres is to be devel-

oped.
Recent studies by manufac-

turers show that demand for

helicopter shuttle and com-
muter services is growing.
Helicopters could clearly meet
the needs of new integrated
transport systems and Japan is

already considering extensive

use of helicopters as one solu-

tion to its transport problems.
All the studies indicate a grow-
ing perception among public
and private transport bodies of
the potential helicopters could
provide to help resolve the con-
gestion on the ground and in
the air now threatening air
transport.
But the industry also con-

cedes it will probably take a
long time before helicopter

transport wins wide accep-
tance from the public. A telling

sign of the industry’s senti-

ment was Sikorsky's recent
decision to shelve, for the time
being at least, plans to develop
a large civil helicopter, which
the company claimed would
become “the 747 of helicop-
ters".

The US group said last
month that development of a
75-100 passenger helicopter
remained an attractive and via-

ble long-term goal. But it

added that it would probably
be economically feasible only
several years beyond its origi-

nal turn of the century target.

Instead, Sikorsky said it was
now focusing on increasing the
size and power of its existing

S-76 twin-turbine helicopter as
a possible next step.

However, manufacturers
believe that new engineering
and technological break-
throughs will help change the
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way the public perceives heli-

copters. Technological
improvements will make heli-

copters quieter ana smoother
for passengers, Mr Buckley
said at the Paris Air Show.
Equally important, he added,

they will become more wel-

come neighbours because of
the significant reduction in

helicopter noise. Increasing
speed and reducing noise were
the two priorities in new heli-

copter development, Mr Bigay,

of Aerospatiale, also added.

Among the most significant

advances in helicopter technol-

ogy is the tiltrotor developed

by a US partnership between
Be!3-Textron and Boeing. The
tiltrotor is an aircraft which
takes off like a helicopter and
then converts in flight into a
conventional aircraft. Bell and
Boeing are currently develop-

ing a military version of the
aircraft for the US armed
forces called the V-22 Osprey.
But the two companies believe

tiltrotor technology could
eventually be adapted to the
civil market.

McDonnell Douglas is also
increasingly confident about
the prospects of another signif-

icant innovation in helicopter
engineering developed by its

helicopter division. This
involves a revolutionary design
called “Notar" - a "no tail

rotor helicopter." In this
design, the usual high-speed
rotating fan on the tail boom of

conventional helicopters is

replaced by a stream of air

from the aircraft's engine. This
makes the helicopter easier to

fly, while increasing safety and
reducing the pilot's workload.

McDonnell Douglas is apply-

ing this technology to the new
MD-520N, a variant of its wide-
ly-sold MD-520 five-seat heli-

copter, and to a wholly new
eight-seat commercial helicop-

ter, the MDX. The company
announced last month that
these two new "Notar" helicop-

ters had already helped make
1389 the best year ever for heli-

copter sales at McDonnell
Douglas.

Orders for commercial and
light military helicopters
totalled 426 in the first nine
months of this year including
217 MDX and 113 MD-520N heli-

copters, the company S3id.

Deliveries of the MD-520N are
due to begin in late 1991, while
MDX deliveries start two years
later.

Customer response to the
new McDoauell Douglas
“Notar" concept is a clear sign
of the crucial role technologi-
cal innovation will play in
helping to regenerate the heli-

copter market. That, coupled
with much broader interna-
tional co-operation, is likely to
be the way ahead for the indus-
try.
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( HELICOPTERS 2 )

Roderick Oram on a revitalised US sector

growth out of slump
OVER the past couple of years

US helicooter makers and oper-

ators have finally put their

traumatic recession of the

early 19S0s behind them and

have begun to enjoy moder-

ately brisk and more diversi-

fied business.

Their troubles bad begun at

the beginning of the decade

when rising oil prices fueled

exploration, generating in turn

strong demand for helicopters.

But collapsing oil prices turned

boom to bust almost overnight.

Deliveries of new civilian

helicopters fell from a record

1,366 aircraft in I960 to some
350 by 1983, according to the

Aerospace Industries Associa-

tion of America. Business
limped along at these levels

through the mid-1980s before
picking up a bit. In 1987, 77

aircraft were delivered to US
customers and 281 to foreign-

ers. Last year 103 were sold at

home and 280 abroad.

“We're starting to see pretty

good demand after a desperate

period," said Mr Dick Tipton of

Bell Helicopter, a subsidiary of

Textron.

Makers attribute the upturn
to a partial recovery of the

energy business, pent up
demand for new aircraft

because of ageing fleets and a
shrinking supply of used heli-

copters, and a broadening base
of users.

Typical of the first factor is

the story of Air Logistics, a
Louisiana company which
believes it is the second largest

US operator with a fleet of
some 140 helicopters world-
wide. Heavily dependent on
serving the energy business,
“we had to go through a signif-

icant restructuring to survive"
said Mr George Small, chief

HeSscepter reiairksa*

Military orders (’OOO)

4.0
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Civil & government agencies (annual new registrations,all types,*000)
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financial officer. It bought
some small competitors in the
process but spent no money on
new aircraft. But now that
activity has picked up in the
Gulf of Mexico “we're looking
at good short-to-medium term
prospects.” To expand its fleet

and to replace some older air-

craft it took the plunge earlier

this year and ordered 31 Bell

20GL3 helicopters for delivery
in 1990-1992.

The market for used helicop-
ters has turned tricky in both
supply and price terms. The
supply shrank rapidly in
recent years as operators took
the smaller financial gamhlf1 of
buying second hand rather
than new aircraft.

Moreover, hundreds of used
US aircraft have been exported
to Japan in the past fiew years.
Since the Tokyo Government
began deregulating aviation in
1982. helicopter use has blos-
somed in that country.
As a result, prices of used

helicopters have been rising at
a rough average of 35 per cent
a year, estimates Mr Frank-

Jensen, president of the Heli-
copter Association Interna-
tional, a US Industry group.

Rapidly rising prices of new
machines has been another
powerful -factor. Many opera-
tors are angry with the makers
who reply they are only pass-
ing on the cost of better
equipped aircraft and increases
in product liability insurance.
The operators are also feel-

ing badly squeezed by equally
expensive spare parts and
other rapidly rising running
costs. To some extent this is

being offset by more reliable
aircraft which need less main-
tenance, Mr Jensen said.

Staffing is a growing con-
cern, however. Most US pilots
are retired servicemen. But
because of budget cuts and
increased use of simulators in
the services, many are leaving
the military with less than

1,000

hours flying time com-
pared with several thousand
hours a few years ago. There is

still no shortage of pilots over-
all but they are hard to find in
some parts of the country.

Another reason for growing

demand is the diversification

of helicopter use. One of the

strongest areas is emergency
medical services operated by
Mg hospitals. Only two such

services existed in 1972 but the

number rose to about 50 by the

early 1980s and 100 by 1985.

Police and other government
agencies are also turning more
to helicopters, a factor which

has bolstered, for example, the

sales of Schweizer Aircraft, an
upstate New York maker of

small helicopters. “We’re see-

ing our strongest market for

five or six years with sales up
by between 20-25 per cent over

last year,” said Mr Paul
Schweizer, vice president.

Tim picture on the military
wiite is somewhat more mixed.
Thanks to the bounteous Rear
gan defence budgets, the Pen-
tagon's purchases rose from
189 helicopters in 1980 to a
peak of 306 in 1985. They fall

back to 243 last year, although
escalating prices meant a
record value of Ji.84bn.

TTie outlook is highly uncer-
tain. The Pentagon still lacks a
budget for the current fiscal

year which began in October.
All helicopter programmes are
under scrutiny but the one in

real jeopardy is the V-22 tiltro-

tor aircraft made jointly by
Bell and Boeing.

US defence cuts have threatened the future of the V-22 SflXrolor made jointly by BeK and Booing

David White on arms reductions and uncertainty

Military’s musical chairs
THE GAME of musical chairs

has been reinvented in the mil-

itary helicopter business. The
rules are more complicated.

Instead of one player per chair,

with one chair too few, in this

game the players may sit two
or more to a chair. They may
also sit across chairs. But then
at least one of the chairs is

going to collapse.

To fim familiar problems of

an excessive number of manu-
facturers and overlapping pro-

jects has been added a fresh

element of uncertainty with
the rapid evolution of the con-
ventional arms negotiations in
Vienna. Reductions In total

combat helicopter numbers for

both the Warsaw Fact and
Nato are on the negotiating
table.

However, military planners
in the UK and elsewhere see

the role of helicopters being
reinforced after an arms reduc-
tion, In the search for more
flexible and mobile forces.

The handful of new projects

on the drawing board In Nato
countries all either involve, or
are being considered for, inter-

national collaboration.
Through a complex web at affi-

ances, the four European man-
ufacturers - France with
Aerospatiale, the UK with
Westland, West Germany with
Mesaerschmitt-Bdlkow-Blohm
and Italy with Agusta - have
plans covering a full range at
military needs except for the
heavy Chinook of rtw mar-
ket
They, together with the two

countries that want to get In
on the business, the Nether-
lands (through Fokker) and
Spain (CASA), are all co-oper-
ating, but In none of their four
co-operative projects are the
partnerships the same.
The most widely involved is

Agusta, to the extent that
some in the UK question
whether the Italian manufac-
turer can sustain four ventures
simultaneously: its own A129
Mangnsta for the Italian army,

the EH101 navy/utffity helicop-

ter (jointly with Westland), the
LAH light attack helicopter

(also with Westland, plus the
Dutch and Spanish) and the

NH-00 naval and tactical trans-

port (with the French, Ger-
mans and Dutch).

The French and British,

despite having collaborated in

the past, currently have none
of these new projects in com-
mon. The most direct competi-

tion is in anti-tank helicopters.

The six countries want about
700. Against the LAE France
and West Germany are pitch-

ing in with the PAH-2. Like the
LAH, it has been dogged by
delays, difficulties in accommo-
dating different requirements,
and doubts.
The four LAH countries

managed to agree in March to

go ahead with a cost-definition

study. The project is a
beefed-up version of the Man-
gusta, designed to carry the
planned three-nation Trigat
anti-tank weapon.
Recommendations to govern-

ments are due by March next
year. Britain is widely tipped

to pull out and the Nether-
lands to follow. In any case,

only one of the two European
projects is expected to survive.

If the UK drops the LAE Its

likely dunce would be between
joining the PAH-2, as the
French want, and the McDon-
nell Douglas AH-64 Apache, for

which Westland would step in
as UK prime contractor. The
Apache Is generally regarded
as the most capable machine of
its kind available and is much
fancied within the British
army. The US company
recently received its 500th
Apache order, with a develop-
ment contract for a B model,
which would also be Its UK
candidate, incorporating a mil-

limetric-wave radar mounted
above the rotor.

A more heavyweight proposi-
tion than either the PAH-2 or
the LAE carrying 16 anti-tank
missiles time as opposed to
right it is also an expensive
option at an estimated &4m, to
which the cost of reconfiguring
for Trigat would have to be
added.
The UK has also been

looking at the nest big US
development, the LHX aimed
reconnaissance ann tight

attack helicopter. A MOtra pro-

gramme now in the middle of

an 18-month technology dem-

onstration phase, with Boeing

and Sikorsky vying against

MDD and Bell, it to designed to

replace several different mod-

els, complementing the US
Apaches. Its role is seen as

being more for low-level recon-

naissance. , , , ,

The US Army, which plans

to buy some 2.000, is consider-

ing a European share in the

project, and Congress has been

pressing for international col-

laboration.
Western developments in

battlefield helicopters are set

against rapid advances by the

the Soviet Union, which had
extensive recent experience in

Afghanistan with the Mi-24

Hind gunship. Its latest Mi-28

Havoc, an anti-armour helicop-

ter with a similar weapon load

capacity to the Apache, made
its western debut at this year's

Paris air show. Following it is

the Ka-34 Hokum, apparently

dedicated to an anti-air role,

anticipating that of the LHX.
Uncertainties in Western

Europe are not limited to the

attack helicopter issue. The
first UK production order is

anxiously awaited for the

EHlOl, the anti-submarine ver-

sion of which made its maiden
flight in October.
The manufacturers boast

“strong soldier appeal" for the

helicopter as a troop trans-

porter. But the Ministry of

Defence, after pulling out of
the smaller NH-90 project two
and a half years ago and ini-

tially stating it had no require-

ment for Westland’s Sikorsky-
licensed Black Hawk (due to be
sold to Saudi Arabia), has still

to make its final preference
dear.
The NH-90 Nato naval and

transport project has also been
plagued vrith problems, and is

about nine months behind
schedule. But full development
should, in principle, start next
year.

THE UK commercial market
for helicopters - that is, the
demand for rotary-winged air-

craft for all purposes including
scheduled services, contract
and charter work, and for cor-

porate or private individual
use - has been growing
steadily over recent years, but
has particularly gathered
momentum during recent
months.
Whereas the number of heli-

copters on the UK Civil Avia-
tion Authority register stood at
674 at the beginning of this
year (compared with 545 at the
beginning of 1985, a rise of
more than 20 per cent), this

figure had risen to 758 by early
April, and further to more than
800 by late-October.

While many of these are
small aircraft used either by
private individuals or compa-
nies, the biggest individual cat-

egory accounting for well over
500 aircraft is for helicopters
licensed for public transport
duties and used by commercial
operators for a vast range of

Michael Donne on the steadily improving UK commercial market

Flexibility of use a premium
contract or charter work (only
a small number are used for
regularly-scheduled fare-pay-
ing passenger services).

Of those tasks by for the big-

gest single activity is support
of the offshore oil and gas
industries, especially in the
North Sea. Indeed, the rapid
development of the offshore
sector could never have been
achieved so rapidly, nor could
they now be sustained so effi-

ciently in all weathers, without
the extensive use of helicop-

ters, capable as they are of
transporting personnel and
supplies directly onto and off
the rigs and platforms.
The biggest base for such

activity is at Aberdeen, where
passenger traffic (most of it oil

and gas industry related) in
the 12 months to end-Septem-

ber amounted to nearly 1.7m,

up by 5.6 per cent on the previ-

ous 12 months. Out of just over
73JXX) transport aircraft move-
ments at Aberdeen in the year
to end-September, more tilan
half, at 39,208, were helicopter
movements, about the same as
in the previous 12 months.
But the helicopters also per

form other tasks such as
coastal rescue, aerial ambu-
lance tasks, observation and
survey (including aerial pho-
tography and prospecting), fly-

ing training, aerial taxi work
and executive transport

It has been claimed that
there is virtually no transport
task the helicopter cannot per-

form, by virtue of Its opera-
tional flexibility. It is capable
of both hovering and slow for-

ward flight, and of landing on

roofs, in playing fields, car
parks, on the decks of ships,

indeed anywhere where there
is a flat surface with sufficient
clearance for the aircraft’s
rotor blades, allowing an ade-
quate margin for safety.

Moreover, contrary to some
impressions, a great deal of
time and attention is paid to
helicopter safety, which in the
UK is of a high standard. Mr
David Dollar, chairman of both
Dollar Helicopters and the Brit-

ish Helicopter Advisory Board
(set up some 20 years ago to

promote the wider use of heli-

copters) says that where safety
Is concerned, "we had a most
successful year in 1988, with no
helicopters at all involved in
fatal accidents in the UK.”
Over the past 10 years, the

public transport operation of

HELICOPTER CHARTER
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Pfaxton Helicopters operate both Aerospatiale Twin

Squirrel and Bell jet Ranger helicopters offering you

maximum flexibility for economy and safety.

Based at Gamston Airfield on theA I near Sheffield, we

are kteallly positioned to offer charter services through-

out the Midlands and the North of England. Centra]

London can be reached in under 70 minutes from our

base.Whether for business or for pleasure, helicopter

travel is a uniquely satisfying experience.

Ry with Pfaxton to ensure that you make that critical

series of business meetings in good time or to treat

your special customers to a unique outing or event.

Don't forget that memorable promotions are easy to

organise using our charter service. Helicopter travel

can also add an extra dimension to staff incentive

programmes.

Whatever your locations orwherever you have to be,

consider Plaxton Helicopters for security, speed,

efficiency and a touch of luxury.

For charter information about Plaxoon Helicopters

contact us without delay ac

I

Pfaxton Helicopters

Gamston Airfield,

Near Retford,

Notts. DN22 OOL.

Tel: 0777 SiSOI

Telex: 547265 .

Fax: 0909 S50056

multi-engined helicopters in
the UK has resulted in only
one fatal accident for every

200,000

flying boors, which
compares favourably.,with the
accident rate for fixed-wing
turbo-propeller aircraft
This is a remarkable

including Sikorsky S-61N Mark
2s, as well as Aerospatiale
Super Pumas (which Bristow
rails Tigers), capable of carry-
ing op to 19 passengers and
Sikorsky 5-76 Mark 2s. capable
of carrying 12 passengers.

Cfoil Aviation Authority sta-

tistics show that in 1968, Bris-

tow carried nearly 730,000 pas-
sengers on nearly 92,000
flights, many bn North Sea
support operations. Another
big operator is Bond Helicop-
ters, which last year carried

The rapid development of the offshore oil

sector coukf never have been achieved so
rapidly without the extensive use of helicopters

achievement, especially when
one considers that most of the
UK helicopter experience is in
the demanding and inhospita-
ble environment of the North
Sea.

Efforts are currently under
way to improve standards even
farther, such as development
of electronically-based "health
and usage monitoring systems”
to detect defects at an early
stage, and the introduction of
flight data recorders to enable
swift and accurate assessments
of causes of any accidents that
may occur.
The UK helicopter operating

industry is substantial and
growing. The British Helicop-
ter Advisory Board lists more
than 30 commercial helicopter

operators, with bases spread
throughout the UK, and with a
combined fleet of several hun-
dred aircraft, ranging from the
smallest, the Robinson R-22
Beta single-engined two-seater,
to the largest, such as the US
Sikorsky S-61N, one of the
world’s greatest “workhorse”
helicopters capable of carrying
up to 26 passengers.
• By far the largest operator Is

Bristow Helicopters, with a
fleet of around 80 aircraft,

nearly 500,000 passengers on
nearly U5.000 flights with a
fleet of 35 aircraft.

Most of the UK operators’
activities are non-scheduled
service charter or contract
operations. Last year, for
example, there were more than

47,000

.
individual air-taxi

operations alone by helicopters
in the UK.
Where regularly-scheduled

fare-paying passenger
operations are concerned, the
main operator is British Inter-

national Helicopters, which
flies between Penzance and the
Stilly Isles, using Sikorsky
S-ClNs, on which route it car-
ried more than 86A00 passen-
gers last year.
Such regularly-scheduled

fare-paying passenger
operations in the UK have
been slow to develop, for a
variety of reasons. Probably
the most significant reason has
been the lack of suitable “heli-

ports" on which to base a net-
work of regular and frequent
fare-paying passenger services.

In addition to the home bases
of its 30-plus commercial heli-
copter operating members, the
BHAB lists 12 heliports ran by
its members.

Helicopter manufacturers workforce in 1988

MSB Agusta

Westland AS
SSoorsky MDHC

Boeing

Personnel

Movement and
Flight Scheduling

INFONET is a proven PC/PC-Network programme used by the

offshore industry for handling large volume personnel movements
including Rotation Planning & Flight Scheduling. Available also for

similar MILITARY& SHIPPING applications.Summarypackage and
farther information available through:

AMS Data Graphics Ud. (UK) INFORMAT1C (Norway)

Tel: 0932346019 Tel: 010-473852200

Fax: 09323 55200 Fax: 010473852828

In addition there are eight
others offering facilities for
connecting with fixed-wing air-

craft operations, and another
seven non-BHAB member heli-

ports. There are also some 170
“hehpads" available to helicop-

ters on a “prior permission
only" basis and at the pilot’s

own risk, but many of these
are operated by '{hotels primar-
ily for the benefit- at their
guests, and do riot have facili-

ties such as fueTJor hangaraga
This amounts m all to more

titan 200 heliports, helipads or
other recognised -landing sites

available in the UK. Although
many of them are small and
therefore unsuitable Tor the
larger types of aircraft that
would be' needed by operators
of regular fare-paying passen-
ger services - thereby inhfirtt-

mg the development of such
operations - they are still

more than adequate for either
private or corporate owners or
for charter operations.
Part of the reason for the

lack of city-centre heliports.

and therefore the lack of regu-
lar scheduled services, has
been the environmental objec-
tion to helicopters, primarily
on the basis of noise.

A fresh attempt is now being
made to introduce a new heli-

port in London, to complement
the overcrowded Westland
Heliport at Battersea, after var-
ious other attempts in recent
years have failed through envi-
ronmental objections by many
of the London boroughs. The
latest bid is by a consortium of
CHy interests, which proposes
a site in the Pool of London on
the Thames between Cannon
Street and London Bridge.
This plan, announced

recently, is expected to go to a
public planning inquiry, and
there are hopes that after the
collapse of all other schemes in
the past few years, commercial
wisdom will at last prevail and
ensure that the City of London,
one of the world's prime finan-
cial centres, at last gets a per-
manent public heliport of its
own. .

Leslie^
Godwin

HELICOPTER INSURANCE
SPECIALISTS

The professionals in all aspects of
rotor-wing and fixed-wing Insurance.
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.
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Tel: 01-480 7200 Tbc 8950221 CORPCO G Fax: 01-480 7450
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Paul Betts on the tiltrotor, seen by many as
paving a new era in civil and military aviation

Questions unanswered
CUTS In US government
defence spending hare cast -a
shadow over one of the wuyfl
exiting recent technological
developments in the field or
helicopters and- aerospace.
But in spite of the.-US bud-

getary .axe, Boeing and Bell-
Textron are actively pursuing
the development of then" V-22
Osprey tihxotor aircraft which
takes off like a helicopter
then through, the rotation of
the engine nacelles, becomes a
fixed wing aircraft.

_
Indeed, the Boeing-Bell joint

tiltrotor programme has
become one of the most hotly
contested aspects of the US
defence budget debate follow-
ing Pentagon proposals to cut
funds fin: Che programme next
year. The project many
supporters because it is seen as
paving the way to a new era
not only In military aircraft
but also in civil aviation.
“For some, tiltrators are

seen as helicopters that go fast
For those of broader vision, tH-
trotors are seen as turboprop
airplanes that do not need run-
ways. Tiltrotors provide speed
in the air, and. demand little
space on the ground. It is a
new era in aviation,” said Mr
Jim Schwalbe, the director of
the joint Bell-Boeing pro-
gramme.
The new tiltrotor aircraft

has already successfully dem-
onstrated its capabilities. Last
September, a Bell-Boeing V-22
prototype achieved full conver-
sion from helicopter mode to
aircraft mode in flight at an
altitude of 6000 ft.

Under the $li8bn develop-

ment contract from the US
Naval Air Systems finwimand,
now threatened by US defence
budget- cuts, Boeing and Bell
are doe to manufacture six
V-22 prototypes. The two com-
panies.. say that current
requirements call for 657 air-

craft for the US Marine Corps,
the Air Force and the US Navy.
But they also add that tiltro-

tor technology could help alle-

viate growing congestion at
airports.and in the air with the
current military programme

The Boeing-Bell joint

tiltrotor programme
has become one of

the most hotly
contested aspects of

the US defence budget
-

' debate

providing the technology and
experience to a civil version of
the V-22, especially designed
tor the world’s business and
commuter transport, system.
“Many aviation authorities

agree that the tiltrotor has the
promise of providing a vital
new element In the world’s air
transport system,” says Hr
Schwalbe. He added that a
study, by the Fort Authority of
New York and New Jersey
showed that a new transport
system using tiltrotors and a
network of special landing-

pads, or “vertfports” as they
are called, would relieve air-

ports hi the New York area of
up to fen travellers.

However, he conceded that
many questions remained
unanswered about the develop-
ment of civil tiltrotors, espe-

cially on overall costs and
potential market demand. A
study sponsored by the US Fed-
eral Aviation Authority
suggested there was a civil

market from 300 smaller tiltro-

tors to 1,400 larger tiltrotors

over the first decade of produc-
tion.

But scene helicopter industry

experts question the market
potential of the tiltrotor claim-

iag the new aircraft risks fee-

ing the same environmental
problems which have so far

held back helicopter transport
growth In cities.

In spite of donbts on the
future prospects for commer-
cial tiltrotor aircraft, Boeing
and Bell have already estab-
lished European partnerships
with Aeritalia of Italy, British
Aerospace and Dernier of West
Germany to study possible
civil derivatives of their revo-
lutionary new aircraft.

Other European companies
have also teamed up m the
competing Eurofar consortium
to study the development of a
tiltrotor aircraft. Eurofar
includes Adrospatlale of

France, MBB of West Ger-
many, Agnsta Aeritaha of
Italy and Casa of Spain.

Although the immediate
«wnmfli-ri«i outlook remains
douded for tOtrotors, western
aerospace companies clearly
feel they cannot ignore the lon-
ger term potential of this new
technology.

AEROSPATIALE

Co-operation a fact of life
MR JEAN Francois Bigay, the
director of the helicopter divi-
sion of Aerospatiale, the
French stateowned aerospace
group, says cooperation is an
inevitable fact of fife for Euro-
pean helicopter manufacturers.

“All four European helicop-
ter companies have the same
problem. Our respective inter-
nal markets are not large
enough to enable any of us to
launch a neyr product on our
own,” he said in his Paris

.

office. “But if we team up, we
can launch some new products
and pot qprseljves On the same
competitive footing as.flte.fotfr
main US helicopter manufac-
turers," he added.

:

Aerospatiale had long been
one of the most ardent advo-
cates of European' co-operation
in aerospace, fndndirig in the
helicopter sector. It believes
there is now a window open in
Western Europe for broader
cooperation between European
helicopter manufacturers
because several European
countries are now seeking new
support and attack helicopters
to modernise their armed
forces.

But Mr Bigay warns that if

European manufacturers and
their governments do not seize

the opportunity new military
helicopter programmes are
now offering the industry, the
window is likely to close with
possibly severe repercussions
for the futujre of some manu-

.

facturers.

Since 1967, Aerospatiale has
co-operated with Westland on
the Puma, Gazelle and lynx
helicopters. Although the
French company was bitterly

disappointed a few years ago
when Britain rejected its res-

cue proposals for Westland,
Aerospatiale has continued to

work closely with the Yeovil
manufacturer.
The French group is now

working with MBB of West
Germany on the Franco-Ger-
man support and combat heli-

copter HAP-HAC programme.
It is also developing with MBB,
Agusta of Italy and Fokker of
the Netherlands, a new mili-
tary transport helicopter, the
NH9Q, in which it would like to
see Britain and Westland
return as an additional part-
ner. In the new generation tO-
trotar helicopter field, Aerospa-
tiale is co-operating in the
Eurofer consortium with MBB,
Agusta, Casa of Spain and Aer-
itaUa of Italy.

biggest exporter of helicopters
in the world even though it is

not as large a company as
some of its US competitors.

Unlike US helicopter manu-
facturers, which are heavily
dependant on their domestic
military market, Aerospatiale
cannot rely on its internal mar-
ket to survive. “We have
always had to develop our
products with an eye on the
export markets,” Mr Bigay
said.

•boon a strong advocate of European co-operation In

Aerospatiale clearly sees
itself well positioned to play a
leading rale in European heli-

copter co-operation because of
its strong position in the world
market Its helicopter division
is the largest helicopter manu-
facturing entity in Western
Europe employing about 7,000

and with a turnover last year
ofFFr &2bn. Nearly 75 per cent
of its sales are exports and the
company boasts the widest
range Of helicopters in the
western wcndxL
“We- have always been an

export driven company,”
explains Mr Bigay, claiming
that the company is now the

Companies come to us because we’re different. We're

not bound to any manufacturer, so our advice is truly

independent We're small enough to adapt to your

needs, but with enough expertise to tackle even the

biggest jobs.

Over two dozen leadingUK and European companies

have made us their choice. We could be yours.

* Denham Air6ek},DeuhamUB95DF

Tel: 0895 834777 Fax: 0895 834194- Tlx: 919417

This strategy has so far paid
oft After losing money a few
years ago following the
m the civil helicopter market
after the second oil crisis,

Aerospatiale’s helicopter divi-

sion is now comfortably in the
black. “Our profits are now the
equivalent of well over 5 per
cent of our annual turnover,”
said Mr Bigay. The French
group chalked up more than
FFr 9bn in new orders last year
and expects new orders this
year .to total between Ffr 9bn
and Ffr lObn.

Mr Bigay expects demand for
military helicopters to remain
relatively flat even though
Europe now needs to re-equip

Us armed forces. The civil heli-

copter market is also likely to
remain flat, although Mr Bigay
says there have been some
signs of improvement.
lake other leading manufac-

turers, Aerospatiale is concen-
trating now on two crucial
areas of technology which are
likely to play an increasingly
significant role in the future
evolution of helicopters. These
include research and develop-
ment to increase the speed of
helicopters on the one hand,

and to reduce noise ami vibra-

tion on the other. But ulti-

mately, Mr Bigay insists, the
future for European manufac-
turers will hinge on co-opera-
tion.

Paul Bette

The Royal Navy’s Merlin pre-production EH1OT (bottom) together with Its elvH version (centre)

MUNICH-based group
Messerschmitt-Bdlkow-Blohm
(BIBB) dominates West Ger-
many’s helicopter industry. It

took over the last of its West
German competitors almost 10
years ago. After absorbing Ver-
inigte Flugtechnische Werke in

Bremen and acquiring 50 per
cent of Henschel Glngzeng
Werke in Kassel, MBB emerged
as the only manufacturer of
helicopters in West Germany
with a yearly turnover of
DM449m.
Twin-engine police and medi-

cal service helicopters have
become MBB’s trademark. Its

five to six-sealer flagship, the
BO 105, continues to sell well
world-wide, particularly in the
US.
In 1988, MBB developed a

multipurpose helicopter called
the BK 117 B-1, which it manu-
factured In co-operation with
Kawaskl Heavy Industries of
Japan. It has proved to be the
best selling twin-motor rescue
helicopter world-wide.
At thft moment, MBB exports

between 80 per cent and 90 per
cent of its helicopters. In some
rams, MflwjOTwhmitt modifies
its civil aircraft for military
use. A military version of the
BO 105 called the PAH-1 anti-

tank helicopter and various
civfl versions have been sold in
Europe and elsewhere.
Increased dependency on

exports badly hurt the corpora-
tion two years ago. Market
stagnation, which MBB blames
bn the fell in oil prices and the
decline of the dollar put reve-

nues in a tail-spin.

Its lesson learned, MBB
raised its prices for civil air-

craft and began consolidating
its losses. Thanks in part to its

workhorse, the BO 105, and its

joint German-Japanese project
- the BK 117 helicopter -
MBB reduced its losses by 50
per emit last year. In June, it

announced a new generation
twin-engine helicopter, the BO
108. -

A fi™i answer to the slump
could be military contracts.
There is some indication the
manufacture of civil aircraft
may soon take a back seat to

MBB’s military projects. Not
only has MBB incorporated its

helicopters division into its

military aircraft group, hut it

has made it otherwise clear

Messerschmitt-Bolkow-Blohm

Slowly shifting

its ground
and four air-to-air missiles
(stinger for Germany and Mis-
tral for France).
According to BIBB chief

executive Mr Hans Arnt
Vogels, military projects like

the PAH-2 anti-tank helicopter
are milestones in securing
capacity and aiding technology
research.
The project is being devel-

oped to equal parts by the
French company Aerospatiale
and MBB.The total cost of the
programme is DMlSbn. By
1998b the Germany army would
get 212 PAH-2 helicopters. The
French army would girt its first

HAP escort helicopters -
developed from the PAH-2/HAC
a year earlier.

Government support has
been forthcoming. The West
German Federal Office far Mili-

tary Technology and Procure-
ment has signed a develop-
ment-initiation contract with
Eurocopter - which is owned
equally by Aerospatiale and
BIBB - giving Eurocopter
some DM27Qm to develop the
project.

In addition, MBB and other
leading national aerospace
companies have completed the
project-definition phase of the
NH90. The concept is based on
development of one versatile
basic helicopter as a weapons
platform. Each country pro-
vides its own specifically-de-

signed “but largely harmon-
ised” equipment to warrant
what mwr rails multi-mission
capability-
Four companies are involved

in the project: Aerospatiale
(France)MBB (West Germany),
Gruppo Agusta (Italy) and Fok-
ker (Holland). It is estimated
that the military services of
participation countries. West
Gennany, France, Italy and the
Netherlands, will require at
least 700 helicopters.

BIBB sees the project as criti-

cal for the European helicopter
industry — as well as its own
well-being. Market analysis
show a potential of well over
1,000 helicopters by 1999.

Don Kirk

that future helicopter develop-
ment will concentrate on mili-

tary models.
Of the three main B4BB pro-

jects under development, two
are military - the antitank
helicopter PAH-2 and the Nato
helicopter of the 1990s, the
NH90. The third is the BO 108.

The Franco-German PAH-2/
HAC, HAP anti-tank helicopter
should begin its "mfn develop-

ment phase this year. A gov-

ernment go-ahead in November
would make MBB responsible

for the main rotor, front fuse-

lage section including cockpit,

hydraulics and flight control
prototype assembly. The heli-

copter would cany eight anti-

tank missiles HOT-2/Tzigat,
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WESTLAND

New direction

after a period
of turbulence

THE restructuring of
Westland, the UK helicopter
company, has entered a crucial

phase. Four years after the
financial reconstruction of the
Yeovil-based helicopter manu-
facturer and the political storm
over its future which badly
ebook Mrs Margaret Thatcher’s

government, the group Is now
about half way through its

recovery programme.
“We are now a group work-

ing in two different areas: heli-

copters and aerospace where
we manufacture control
systems for aircraft at West-
land Technologies and compo-
nents for civil aircraft at West-
land Aerospace,” said Mr Alan
Jones, the company’s new
chief executive. “I have every
intention that each business
will be run profitably, effi-

ciently, and cost effectively,"
be added.
Only last month, the com-

pany announced plans to shed
15 per cent of the workforce of
its technologies division and
halt a number of unprofitable
product lines as part of its

overall restructuring pro-
gramme.
At the same time, Mr Jones

confirmed his intention of
broadening the base of the
company and moving the
group away from essentially
military programmes to
increasing dependence on civil

aircraft programmes.
(Five years ago, critics would

term Westland as “the hand
maiden of the Royal Navy” or
describe it as “patronage by
the Ministry of Defence.”)
“Our Westland Aerospace

'division is the i«d example,”
he explains. “About 80 per cent
of its production is addressing
a broad base of different civil

aircraft.”

But for all the group’s efforts

to diversify its operations, heli-

copters remain by Car the big-

gest piece of the company's
business, accounting for as
much as half of Westland's
total workforce of about 9,000.

Its sales last year contributed
£235m to tiie group's total torn-

over of £358m. Its operating
profits amounted to £29m out
of total group operating profits

of £38m.
The fixture of Westland’s

helicopter operations is now
tied to the company's joint
£lbn programme with Agusta
of Italy to develop the new
EH101 helicopter in a series of
versions. The prototype of the
Royal Navy's anti-submarine
version of the EH101 success-
fully completed its maiden
flight at the end of last month.
But Westland is still waiting
to the production order from
the Royal Navy which the com-
pany says is crucial for the
future of the programme.

Westland believes the Rival
Navy order to a total of 50
EH101 helicopters would
unlock the door for sales of the
civil and utility versions of the
helicopter. Indeed, the signifi-

cance of the EH101 programme
for Westland is the opportunity

it would give the company of

returning to the civil helicop-

ter market.
The programme is also

important for Westland
because It would renew the
company's product range with
a new helicopter designed by
the Yeovil group In partner-
ship with Agusta with all the
value added benefits such a
programme has over manufac-
turing helicopters under
licence.

Westland is now manufac-
turing the Sikorsky Black
Hawk . under licence from
United Technologies, the US
parent of Sikorsky which owns
a 7.74 per cent stake in West-
land. The Yeovil group is hop-
ing to win export contracts for

the Black Hawk in the Middle
East The Sikorsky helicopter

b also being viewed as a possi-

ble option for a support heli-

copter for the UK armed forces.
The UK helicopter group has

also reached an agreement
with McDonnell Douglas to

manufacture under licence the
McDonnell Douglas Apache
AH-64 combat helicopter now
under consideration by the
Ministry of Defence as one of

the options for Britain's fixture

attack helicopter to replace the
Lynx, which is manufactured
by Westland

Indeed, Westland has posi-

tioned itself with a wide range
of agreements with other man-
ufacturers to ensure it will par-

ticipate in whatever future
land battle support and attack
helicopter programme the
MOD eventually selects. But
the company's preferences are
clearly hinged on the Anglo-
Ttallan EH101 because of Hw
Ear greater benefits it would
derive from this programme.
Mr Jones acknowledges that

the EH101 is “crucial” to the
longer term future of the
group's helicopter operations.
“If the EH101 programme were
to collapse, It would make life

very difficult,” he conceded. He
said that the programme
involving the development and
production of a naval version
for anti-submarine and rescue
operations, a military utility
helicopter capable of transport-
ing 30 soldiers, and a civilian

helicopter, would absorb as
much as 50 per cent of West
land’s helicopter capacity at
Yeovil in the next decade.
Mr Jones also expects West-

land to pursue an active strat-

egy of co-operation and alli-

ances with other helicopter
manufacturers. “We have a
good relationship with both
European and American manu-
facturers. It b a dreadful mis-
understanding if anyone says
we are only close to the Ameri-
cans,” he said.

Mr Jones added that West-
land had no alternative but to
take part in European group-
ings at the same time as main-
taining its long standing rela-

tionship with Sikorsky of the
US.

Paul Betts
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Arabia stands firm Gummer hints at hill farm compromise

By Andrew Gowers in Riyadh

SAUDI ARABIA has set the

stage for a hard bargaining

session among Opec ministers

this weekend by reaffirming

that it is not prepared to accept

even a token reduction in its

current 24.6 per cent quota

share of the oil cartel’s output

A report in the Nicosia-based

newsletter Middle East Eco-

nomic Survey, which fre-

quently reflects offlcial views

from the Middle East, yester-

day underlined the uncompro-

mising stance which Mr His-

ham Nazer, the Saudi Oil
Minister, is taking with him to

Vienna, where the Organisa-

tion of Petroleum Exporting
Countries is due to hold a full

ministerial meeting on Novem-
ber 25.

“The unshakable linchpin of

Saudi policy is that the King-
don's current 24.46 per cent
share of the Opec production

represents an absolute mini-

mum which can under no cir-

cumstances be reduced by a
single barrel. A firm decision

to this effect has been taken by
the Council of Ministers and
there is no possibility of any
alteration in this stand," the

newsletter said.

The report and similar
comments from officials in
Riyadh yesterday were evi-

dently designed to counter
suggestions that Saudi willing-

ness to accept a small reduc-

tion in its production share
might pave the way for a new
agreement on Opec quotas for

1990.

Iran has proposed a revised
output-sharing scheme under
which Kuwait and the United
Arab Emirates - both of
which have been over-produc-
ing for many months - would
receive expanded quotas. While

JORDAN IS Inviting foreign

companies to explore far oil

and gas near the Iraqi border,

where drillers made a promis-

ing gas find last month, Reu-
ter reports from Amman.
In October Petro-Canada

International Assistance Cor-

poration extended by two
years a technical assistance

agreement with Jordan's Natu-
ral Resources Authority, rais-

ing its total value to C$47m
(£25m).
Mr Kamal Jreisat, the

authority’s director-general,

and Mr Arne Nielson, farmer
president of Mobil Oil Canada,
are heading a team to promote
Jordan's hydrocarbons pros-
pects in Houston, Texas, on
December 4 and in Calgary,
Canada, on December 7.

They hope to persuade com-
panies to sign production-shar-
ing agreements in a concession
area of 14,000 square km
<5,385 square miles) near
Risheh in eastern Jordan.

Saudi Arabia does not oppose
such an idea in principle, offi-

cials make clear that the king,

dom is not prepared to allow
any quota increases at its own
expense, which some Opec
members believe would be
needed to smooth the atmo-
sphere for all-round compro-
mises.
This position can only com-

plicate the task of ministers in
patching together an agree-
ment which might keep crude
prices steady as demand slack-

ens in the first and second
quarters of next year.
Riyadh is taking a relatively

sanguine view of the current
market situation. Officials
point with satisfaction to the'

continued buoyancy of prices

despite a production spiral

which has enabled the king-
dom to boost its oil revenues
by 25 per cent this year. Saudi
Arabia Is currently producing
around 5.5m b/d, compared
with a quota just over 5m b/d,

and appears intent on holding
out for a proportionate share of
any eventual increase in
Opk’s overall production ceil-

ing.

This assertive approach to
Opec negotiations is based on a
reawakened Saudi conscious-
ness of the power contained in
its huge reserves. This
autumn, the kingdom - by far
the world's largest ofl power
with proven reserves of about
255bn barrels

' - has embarked
on an ambitious US$15bn
investment programme aimed
at increasing its sustainable
capacity from a current 7.5m b/

d to 10m b/d within the next
six or seven years.

The programme will involve
drilling new wells in Printing

fields in the east of the King-
dom and probably tightening
the mix of Saudi crudes by
developing new discoveries in
the Riyadh region. Its aim is to
give the Saudi oil Industry sub-
stantial new ammnmtinn at a
time when most other mem-
bers of Opec are beginning to
bump up against caparity con-
straints.

The Saudis are sceptical that
Iraq, which has set out to
challenge Saudi Arabia’s Opec
hegemony, is capable of
making the big Increases in
capacity that it rJarhrm to be
planning. They are also
doubtful about Iran’s financial
or technical ability to sustain
a substantial rise in produc-
tion.

By Tim Dickson in Brussels

THERE WAS little joy for
British hill farmers in Brussels
last night as European Com-
munity Agriculture Ministers
sought to reach agreement on
a new package of EC-wide
structural aid supports.

Discussion on the first day of
the twoday EC Fam Council
was dominated by a French
presidency compromise on the
criteria and conditions which
should govern disbursement of
the funds - made available
under the Community’s
reshaped structural fund pro-
gramme.

Five points were unresolved
after the first “table round”
yesterday but the one which

most concerns Britain is the

proposal for so-called Hill Live-

stock Compensatory Allow*
ances.
Introduced on Britain's

accession to the EC in 1973 to

replace a previous national

scheme for farmers In less

favoured areas - most of Scot-

land. Wales, and Northern
Ireland, much of northern and
south-west England - the

HLCA scheme up to now has
provided crucial top-np pay-
ments for each livestock unit”

(equivalent to one head of cat*

tie or six sheep).

Under the Commission's pro-

posal the idea is to maintain
full EC funding on the first 45

units but limited to 50 per cent

cm the balance up to 90 units,

with nothing beyond that Mr
John Gummer, Britain's Farm
Minister has argued strongly

against the principle of any
headage limit but in the
absence of any concession on
this point in the French com-
promise he hinted last night

that he would be prepared to

consider a limit in line with

that agreed for the sheepmeat
regime earlier in the year, or a
financial filing linked to

labour units on each farm.

Mr Henri Nallet, the French
Agriculture Minister and chair-

man of the Farm Council, nev-

ertheless proposed an increase

from l to L3 units per hectare

in the socalled “stocking den-

sity limit" - a separate crite-

rion designed to discourage

intensive management
systems. Denmark, Portugal,

the Netherlands and Ireland all

joined the UK in arguing for a

more liberal figure.

Further discussion on
reforming the EC’s sodo-struc-

toral policy is expected later

today- But last night, mean-
while, Ministers were consider-

ing new ideas for breaking the

deadlock over the European
Commission’s proposal to

allow a 1 per cent increase in

the overall Community milk

quota to deal with special hard-

ship cases.

• No further arrests are

>xpected in the Netherlands

iver lead-tainted animal feed

that poisoned thousands of

dutch and British cows. Dutch

Public Prosecutor Mr Johannes

Syvoet said yesterday, reports

Eteuter from Amsterdam.
‘Investigations and interviews

ire continuing, but 1 think we

iave the two main suspects in

ail already." he said.

Last week Mr Cornelius De

3ruyn and Mr Petrus Timmers,

xaders for feed company D M.

3e Bruyn, were arrested end

Aid ‘could lift Polish food output by 5 to 10 per cent’
By Bridget Bloom, Agricultu

AN EMERGENCY £100m aid
plan involving the sale of west-
ern farm machinery, fertilisers

and pesticides to Polish farm-
ers could raise food production
there by an estimated 5 to 10
per cent a year and help put
the whole Polish economy on a
sounder footing, a privately-
funded US foundation believes.

The Foundation for the
Development erf Polish Agricul-
ture, which was set up in 1988

with Rockefeller funding and
has recently financed an agri-

cultural mission to Poland, has
proposed that the £100m pack-

age be in addition to US and
EC food aid programmes which
currently amount to some
£150m.
Mr Gregory Vaut, executive

director of the foundation, said
in London yesterday that the
plan was being discussed with
the EC Commission as well as
with member governments.
Baroness Trumpiiigton, junior
UK farm minister, had

i Correspondent

expressed interest in the pro-
posals, Mr Vaut said.

However, Scottish farmers
have already complained that
any preferential treatment
given to Polish fanners could
adversely affect their market
for raspberries and other fresh
fault, a reaction likely to be
shared by others in the EC if

Polish agriculture became
more competitive as a result of
western aid.

The emergency plan would
be aimed at providing Poland’s
23m private farmers with -the

agricultural inputs they had
been deprived of by the ineffi-

ciencies of the state farm sec-
tor, Mr Vaut said.

Among the most urgent
requirements were such rela-

tively unsophisticated farm
implements as maize pickers
and hoppers, rotary hay mow-
ers, balers and rakes and
manure spreaders. Infra-red
light bulbs for pig farrowing as
well as high protein feeds, fer-

tilisers, pesticides and plastic

spray equipment were also
needed, he said.

The foundation would like to

see the emergency programme
under way in time for planting
next April. It envisages EC
governments buying equip-
ment from suppliers, and,
through the help erf an Interme-

diary like the foundation, sell-

ing It to farmers for local cur-

rency, the proceeds being used
for other activities, like train-

ing or extension work, within
Poland.
The foundation’s assessment

of Poland’s needs follows a
visit last August by a dozen
international agriculture
experts led by Mr Norman E.

Borlaug, the agricultural scien-

tist and Nobel laureate who led

an earlier mission in 1982. The
August visit was undertaken
partly to advise the Polish Gov-
ernment on measures needed
to adjust agriculture to a mar-
ket-oriented economy.

Although Poland has oper-

ated under a command econ-

omy since the war, private

farmers still account for some
75 per cent of production. The
foundation FDPA estimates
that of the major farm sectors,

dairy production and horticul-

ture, including fruit and vege-

tables, are 95 per cent private-

ly-run. pig production is 75 per

cent private white perhaps 40

per cent of the country’s grain

is produced on some 4,000 state

farms.
The 2.3m private farms con-

sist of about lm very small
farms (less than 5 hectares),

many of which are run
part-time or by farmers over
65. Nearly 40 per cent of
Poland’s population is thought
to be involved in farming or
food processing and retailing.

The foundation’s mission
found that though the poten-

tial for increased productivity
within the private system
appeared great, the distortion

and constraints placed on pri-

vate farmers by the state sec-

tor were very considerable. “In

practice farmers have little

alternative but to sell to the

monopoly enterprises that

comprise the state's procure-

ment system, since the avail-

ability of inputs are tied to

sales” its report notes.

In the short terra. Mr Vaut

said he believed the ElOOm
input programme could boost

farm production by 5 to 10 per

cent a year over the next five

years. In the longer, term, the

foundation stresses the impor-

tance of Western aid in giving

fanners access to capital and
credit, research and farm
extension services as well as

advice on new technology,
business management and
technical expertise in a rede-

signed food processing sector.

*An Assessment of Polish Agri-

culture and the Food Economy.
Ruder-Firm, 4 Buckingham
Place. London SW1. £37.50

Museveni urges coffee cartel
PRESIDENT YOWERI
Museveni of Uganda has urged
the world’s coffee growers to

form an Opec-style alliance in
order to curb output, drain a
glut in supplies and push up
currently depressed prices.
Reuter reports from Kampala.
Opening the annual meeting

of the 25-nation Abidjan-based
Inter-African Coffee Organisa-
tion (1ACO), he said: “An
organisation of coffee export-

ing countries should be formed
immediately and. as a first

step, it should seek a consen-
sus from all member countries
to cut coffee production by 10
per cent of rapacity as of Janu-
ary 1990.

LSIB WAREHOUSE STOCKS
(Chongo during week endod loaf Friday)

tonnes

Aluminium + 6.025 10 48.375
Copper + 12.000to 114,650

Load 450 to 27,275
Nickel 1.478 to 3,780

Zinc -4. 125 To 59.775
Tin -730 to 7.775

“Further cuts should follow
if the resultant price recovery
continues to be unsatisfactory

in the view of producer coun-
tries,’’ he added.
The formation of such a

body might be questioned in

some quarters, he said. “Some
of our friends may say we have
formed a cartel. . . We would
likp- not (to) form cartels if the
world was perfect. But the
world is not perfect”

President Museveni said
Uganda, which relies on coffee

for more than nine-tenths of
total export Income, had suf-

fered severely since the Inter-

national Coffee Agreement col-

lapsed last July, sending prices
tumbling.
Over the past six months, be

said, the East African
country's terms of trade had
worsened by 30 per cent as a
result of the price drop and a
further 5 per cent due to an
increase in the dollar price of
imports.

This translated into a loss of

8120m a year at current prices.

“We simply do not see any
justice in subjecting our popu-
lation to markets which swing
from one extreme to another -

at the whims of commodity
dealers and speculators,” he
declared.

He asked whether it was not
better for all producers, under
the proposed alliance, to sell

4bn kg of coffee at $2 a kg and
share $8bn in revenue than to

drive prices down to $lbn a kg,
still sell only 4bn kg and end
up sharing half the sum they
could have got.

The proposed organisation
should be able to find away of
sharing the higher revenue in
such a way that every pro-
ducer was better off, he said.

He noted Africa had its best

revenue from robusta coffee for

25 years in 1987, when it

earned $2.6bn, despite selling

less In that year than in any
other over the same period.

Jute producers pin hopes on green tendency
Reaznddin Ahmed reports on' the international pact meeting

A nxiety was mixed
with hope at last
week's meeting af the

32-member International Jute
Council in Dhaka last week.
The main cause for concern
was the continuing onslaught
on the sacking and carpet-
backing markets of cheaper
synthetic fibres. But the rising

priority of the environment on
the international agenda gave
some reason for optimism that
the Don-biodegradable invader
might soon be in retreat. Jute
producers were painfully
aware, however, that supply
and quality problems needed to
be addressed if the contest was
not to go by default
The three-day meeting in the

Bangladeshi capital approved
three new promotion and
development projects and
extended six others. The pro-
jects included schemes for wid-
ening the market for jute,

kenaf and allied fibres, and for
improving quality-
The International Jute

Organisation began its first

five-year term (later extended
by two years) in 1964 following
the ratification of the Interna-
tional Jute Agreement, negotir

ated two years earlier. Two
weeks ago -a second five-year

term was agreed, to begin in
1991, for which ratification will

open next January. Ratifica-

tion is required from members
representing 85 per cent of pro-
duction and 65 per cent of
imports.
Mr Harbans Singh, chief

executive of the organisation,
said the $6m funding for the
extended projects was already
arranged and that the organi-
sation had approached the UN
Common Fund for Commodi-
ties, which comes into opera-
tion early next year, for a far-

ther &5m cash injection.

At last week's session contri-

butions were announced by
Sweden, $100,000; The Nether-
lands, $90,000; Norway $30,000;

and Bangladesh $25,000.

The UO’s exporting mem-
bers - India, Bangladesh,
China, Nepal and Thailand -
contribute 50 per cant of die
administrative budget with the
other half coining from the 27
consuming members. Indon-
esia, although an importing
country has recently joined the
producers’ group.
Mr Singh said following the

Dhaka meeting that the 130’s
greatest achievement had been
in providing a forum for jute
producers and consumers. But
he was cautious about the mar-
ket outlook, pointing out that
the UO’s involvement was lim-

ited to research and market
development.
Many importers attending

the meeting expressed disap-

pointment at the level of jute
production. They estimated
that export demand for raw
jute was 100,000 tonnes, of
which Bangladesh normally
supplied 80 per cent But the
country was now running
short erf material and this year
it might not be able to export
more than 65,000 tonnes.

According to figures pres-

ented by the UO scarcity of
seed, drought and higher seed
prloes in Bangladesh and India
resulted to world production of
jute, kenaf and allied fibres
faffing to a 20-year low of 3.01m
tonnes to 1988-89. And only a
modest recovery, to 3.07m
tonnes, is projected for 1989-90.

India is the biggest jute pro-

ducer, with a normal crop of
L2m tonnes, followed by Ban-
gladesh, 800j)00 tonnes, China.
500.000 tonnes, Thailand,
170.000 tonnes, and Nepal 5,000

tonnes.

Australia sells

wheat to Egypt
By Tony Walker in Cairo

AUSTRALIA has agreed to sell

Egypt l.5m tonnes of wheat in
1990 at close to the world mar-
ket price of around US$140 a
tonne. The agreement was
signed at the weekend in Cairo
by Mr Clinton Condon, Chair-
man of the Wheat Board, and
Egypt's Minister of Supply, Dr
GoJal Abu Dahab.

Australia is Egypt's main
wheat supplier. Negotiations
have been complicated in
recent years by Egypt's large
debt to the Wheat Board of
some 5600m. The Australian
Government, a guarantor of
the debt, has pressed the Board
to limit its exposure.
The latest wheat agreement

Obliges Egypt to make regular
cash payments for the wheat to
ensure a continuation of sup-
plies. The Board has made it

clear that it cannot continue to
finance exports on previous
generous credit terms.

WORLD COMMODITIES PRICES

LONDON MARKETS
COPPER prices closed at the lowest
level lot nearly tour months on Ute

LME yesterday, reflecting weakness in

New York and a rise ot 12,000 tonnes
in LME warehouse stocks last week,
LME stocks, al 114,650 tonnes, are now
around a six-month high aler rising by
nearly 31,000 tonnes in the past three

weeks. Most bullish (actors have
disappeared, and the closure ol the

Bougainville mine In Papua New
Guinea Is now built into the price, say
traders. The market now seems likely

to return to the Cl .450 levels tor

three-month metal reached In early

July, when stocks were at a similar

level. Lead prices also fell sharply —
sell stops were triggered in Hie
morning as the market (ell below the

£430 a tonne support level. In contrast
gold closed 35 an ounce up at 5396 >4 .

and appears set to test $400 soon.

SPOT SARKEIS

Crude all [per barrel FOBI + or -

Dubai S16.05-6.l2z + 0.11

Brent Blend $18 56-8 622 + .075

W T.l. (1 pm ml) 513-99-9.042 +0.24

OR product*
(NWE prompt delivery per tonne CiF) + or-

Premium Gasoline SI66- IBS + 1

Gas Oil S189-190 + 2
Heavy Fuel Oil 3103-105
Naphtha 5159-181 + 1

Polroleum Argus estimates

Omar + or-

Gatd Ipcr tray S9S655 + 500
Silver (par troy ozjrjr 573c + 14

Platinum (per troy os) 5531.50 +a?5
Palladium [pot troy oz) ftgA +2.55

Aluminium (free market) 51700 SO
Copper (US Producer) 118^-25 ijc + U
Lead KJ3 Producer) 38c
Niciol [free martial) 4806 + 20
Tin (Kuala Lumpur market 18.32

r

-0.03

7m (New Vo/ JO aaj.se +2.00
Zinc (US Prime Western) ra»4c

Canto (ime wsiuhtjt 1 14.780 -0.31*

Sheep (dead weight]! 202-TOp -10.9-

Pigs ItivO vto'flhtjf 54.4Sp + 0J6‘

London daily sugar (raw) £361.4)1 + B.6
London daily sugar (whltu) 5406a + 9

Tate and Lyla oxporf pneo £362.5 + 96

Barroy (English local £114.0 + 0.5

fc'ofzo (US No 3 yeiiaaf} €127 5 + 0.5
Wheal (US Dark Northern) £127 75

Rubber (spoil

V

56.009 +0.25
Rubber (DoetV 56 75p
Rubber fjjrfl? 60.7SP
Rubbet (KL RS3 No i Dec) 227.5m + 1.0

Goconul o«l (Philippines# S445v -10

Palm Oil (Malaysian)! $305 + 5

Copra i Philippines)1
; $300

Sovabouna (USi tit* + 2
Concm -A' Indus 62.25c

Wcxmops (64s Super) 565p

E a tanno unless oiherwise staled, p-ponwmg.
C-conis/lb. r-»lnggit/kfl. y-Oct x-Oee/Jan. i-Janr

M«r v-Nov/Dec. w-Ooc. z-Jan tMeal Commla-
»on average Ijtalocw prices. * change from a
week ago. VLondon physical market. QCIF Ras
tordom, 4> Bullion market clew. m-MeioynUn
sents/kg.

LONDON METAL EXCHAMQE (Prices supplied by Amalgamated Metal Trading)

Cltwo Previous Hgh/low AM Offlcial Kerb dose Open Interest

AtumWum, MJH purity [3 par tonne) Ring turnover 15,225 tonne

Cosh 1690-3
3 months 1694-5

1716-6
1706-10

1606
1710/1891

1995-700
168543 16955-6 32JQ5 lots

Copper. Orada A (C per tonno) Ring turnover 30,900 tonne

Cash 1681-3

3 months 1598-7
1811-3
1623-4

1610/1607
1627/1598

16056
1619-21 1S96-9 75.638 Us

UN (£ per tonne) Ring turnover 17.700 tonne

Cash 419-20

3 months 418-20
43a5-405
4305-7.5

415
435/410

415-6
415-7 4220 11.461 tot*

Mdksl IS per tonne) Ring turnover 1,494 tonne

Cash 9900-25
3 months 8600-25

10150-000
9725-50

9925/9975
9660/9550

9550-900
0575-600 9575-600 7,074 lots

Tin |S dot tonne) Ring turnover 705 tonne

Cash 6930-40
3 months 7040-50

6800-20
70304 7190/7016

6950-7000
7100-50 7000.15 &235 total

Zinc, Special Hfeh Orada (S per tonne) Ring turnover 11X325 tonne

Cosh 1430-90
3 months 1397-400

1448-50
143S-6

1423/1400
1407/1385

1404-6
1392-5 1396-400 15.688 tott

Zhw (3 per forme) Ring turnover 5.(50 tome
Cosh 1405-15

3 months 1385-75
1435-45
1385-405

1410
1375/1309

1303-6
1369-70 1370-60 2.635 tot*

LMB Ctoatou (IS rate:

SPOT: 1.6600 3 months: t-SXO 0 months: 1.5128 9 months: 1,49121

LONDON BULLION HUWKKT

COCOA - towass rax E/tonne

Ctaee Previous Hlgh/Low

Dec 684 688 697 090
Mar 674 874 680 672
May 886 687 601 684
Jus 685 701 704 685
Sep 714 716 718 712
Dec 736 737 740 734
Mer 757 757 750 755

Turnover. 5726 (8348) lets al 10 tonnes
ICCO Indicator prices (SDRs per tonne). Dolly

price lor NOV 17 788.34 (780.14): 10 day oversee
for Nov 20 B10.77 (812.41)

copras - 1—New POX C/torme

Close Previous K8gh/Low

Nov 695 692 696 667
Jan 683 885 668 680
Mar 691 592 696 609
May 711 716 715 709
Jul 731 734 734 730
Sep 751 750 754 750
Nov 770 770 767

Turnover- 3300 (5018) lots of 5 tonnes
ICO Indicator prices [US cents per pound) for

Nov 17: Comp, dolly 61.11 (620)01. 15 day aver-
age 62.44 (82.42)

- London POX (S par tome)

Raw Ck»e Previous High/Low

Mar 334.40 339.00 341.40 333.60
May 33020 334.60 336.60 329.00
Aug 325.00 330.00 331/00 323.60
Oct 315.40 3ia8o 321.00 314.80
Doe 313.00 309IX) 315.00 315.00
Ma< 301.00 303.60 302.00 298.00

White Close Previous High/Low

Mar 399.00 403.00 406.00 39X00
May 403.00 407.50 <09.00 403.00
Aug 411-50 418.00 418.00 411.00
Oct 385.00 391.00 392.00 388J0

Turnover: Raw 6372 (3182) lots Of SO formes.

White 764 (1731)
Pans- While (FFf per tonne): Baler 2515. May
2555. Aug 262S. Od 7485. Dec 236S. Msr 2373.

CRUSE OIL - mz 3/barrel

Close Previous HlghAxtw

Jan 16.63 18.55 1S.66 18-54

Fob 18.45 1&36 18.46 1538
Apr 18 02 18.02
IP6 Index ia.se IB.44

Turnover 5152 (8672)

GAS on. - IRE Stonne

ClWO Previous Hlgh/Low

Dec 103-50 182.25 183.75 19245
Jon 178.00 177.00 17R50 176.75

Fob 172.75 172.25 173.50 172-25

Mar 167.75 168.75 168.25 167.00
Apr 162. SO 10025 163.00 162.00
May 159.23 15325
Jul 155.25 153 00 138.25

Turnover G777 [7990) kits of ioo tonnes

TEA
A total ol 20.939 packages wad catalogued
including 1200 offshore, reports the Tea
Brokers' Association. North Inman leas mw
good demand and me best Assume
remained fully firm. Medium descriptions
wore often 2p to 4p lower with quality and
more wore some withdrawals among the
plainer sons. Bangladesh leas attracted
much loss Imerest. Africans sold readily
wltn br/gbwst teas at a premium Bar plainer
mediums mere Irregular. Ceylon plainer
varieties wore barely steady. Offshore teas
met lair demand at easier rates. Quotations:
quality 185 nom>nal (16S). medium 150 (152),
lew maaiuiw 130 |13S).

POTATOES - EH CAorme

Ck»o Previous Hlgh/Low

Fab f&O >520
202.0 201.0 202.6 200.5

May 23SUB 229.0 226.9

Turnover 36 (210) lata of 40 tonnes.

sonuuwnul - era C/tonne

Close Previous Hlgh/Low

Feta 148.00 147.50 148.00

Apr 148.00 146.00 144J0

Turnover 5G (48) tots Of to tonnes.

FRBOHT rUTURU -M1 SlQ/Index point

Close Previous Hlgh/Low

1863 IBS)

Dec 1871 1670 1671 1670

Jen 1877 1661 1079 1675

Apr 1880 1883 1682 I860
Jui 1420 1407 1420

BR 1658 18®

Turnover 62 (73)

OIUS8 - BPS C/tonne

Wheat Close Previous Hlgh/Low

Nov 108.90 106.80 109.50 109.30

Jan 112.35 112.13 112.35 11IL2S

Mar 116.35 116.10 116.35 11&25

M*y 119.83 119.35 119.60 119 SO
121.00 120.85 121.00 120JO

Sep 104-35 104.35

Nov 107-35 10735

Barley Ctoso Fmfoi/E Htgh/Low

Nov 107.65 107.65 107.75 107 63

Jan 111.10 11100 111.10 111.00

Msr 113.BS 11185 113.95 113.85

May 11550 115.30 11350 115.30

Turnover Wheel 267 (116). Barley 124 (64).

Turnover lots o< 100 tonnes.

PMS - NFS (Cash Settlement) p/Vg

Clone Previous High/Low

Nov iai 1250
Feh 113.0 115.0 113-0

Apr 113.6 113.0 113.0

Tunwvor « (62) toto ol &2S0 kg

QoM (One os) S price C equivalent

Close 396-306 iz 2531,-254/*
Opening 396 -397q 253/2-254
Morning ft* 396 OS 254.266
Aftamoon the 59450 253-385
Day's high 396\ <387

Day's low 394 -395

Cotas S price e equivalent

Mapleloaf 405-41a 26B-262
Britannia 405-410 259-262

US Eagle 405410 250-282
Angel 405-410 250262
Krugerrand 395-368 293-256
New Sov. 91-93 sai»-50>*

Old Sov. 91-93 39/4-60^
Noble Plat 527.75-536.10 338.15-344^5

SOvarftc p/fine or US eta equhr

Spot 365.00 stun
3 months 37a70 580*1
6 martthe 391-95 W3 0S

12 months 418.55 618.15

TRADED OfflOHS

Akawinhrm (99.7%) Calls Pitta

Strike price S tonne Jan Mat Jan Msr

1600 123 120 t« 39

1700 80 67 54 63
1800 24 33 iie 147

Copper (Grade A) Calls Putt

2350 164 163 37 93
2450 94 IIS 75 142

2550 70 77 131 202

Csftas Jan Mar Jon Mar •

850 42 as 9 26
700 14 39 31 SO
750 3 19 70 »
GOCQH Mar May Mar May

600 67 13
650 54 EB 30 33
700 30 43 68 SB

Brant Grads Jon Feb Jan Feb

1600 73 32 17 40
1650 40 50 31 61
1800 20 32 59

US MARKETS
IN THE METALS, goM rallied after

brisk trading to oontinue Its upward
frond, reports Drexei Burnham
Lambert Technical buying along with a
weaker US dollar fueled die rally.

Platinum and silver ware also higher
due to spillover buying. Copper fell

again os the higher LME stocks
weighed on the futures. The December
contract lost 270 to settle at 10610.In
the softs, sugar was down from
commission house activity. March
sugar tell 29 closing at 1507. Cocoa
and coffee gained after slow sessions.
The livestocks had lower belly prices
due to technical activity. Hogs slipped
on some spillover selling. Cattle

trading was local participation. The
grains featured heavy declines in the
soy complex as the November
expiration prompted liquidation. Com
and wheat were mixed. The energy
complex had sideways acfkm to begin
the week. The expiration of the
December contact was uneventful.

New York
QOLO ion troy oz.; SRrayu.

Ctosa Previous High/Low

Now 3B&2 394.0 395.5 3G6.Q

Dee 3B9J 3S6A 4060 3866
Jan 402.1 388J5 0 0
Fob 4OL0 401

D

40&5 400.9

Apr 400.6 406.0 410.9 405.8

Jui 414.6 4WB 455.0 410.8

Aug 419.0 415.4 417.5 4163
42311 4360 421.5 421-5

Dec 426/4 434.7 4360 424-B

PiATMUM 50 troy eg Utnpy 02.

Close Pravtous Htgti/Low

Jan 331-0 5266 331.4 S2&2
Apr 536.0 531.4 S9&S 581-5

Jui 042.0 837.1 5460 S39.0 •

Oct 548-0 54X4 5460 5454

SILVER 5,000 troy oa canta/troy a*.

dose Pravtous HH>h/Low

Nov 3668 5672 5688 5688
Dec 5703 5668 5760 566-9

Jan 573-4 6718 0 0

Msr 583-4 381-4 0668 5198

M«y 5018 5396 5978 5078

Jul 6008 5078 808.0 6978

Sep 0060 606L4 6148 6068

Dec 621.1 6188 pRfl 6178
Jan 624.7 8218 0 0

IHUfCW

DEtnCAS (Sue: September 18 1931 * 100)

Nov 17 i??in
18518 18828 16588 • W»8

1

;
SOW JONES (Bosk Dec. 31 1974 •* 1WB

|

Spot 130.46

Futures 13181
13080
131.40

131 34 132.49

129.82 13681

MOH GRADE COPPER 25X00 Bn cents/Ibe

dose Pravlqua High/Law

Nov 10800 11185 0 0
Dec 10880 11280 110-40 109-20

Jon 10740 11080 11080 W7.50
Feb 10680 109.00 100.28 10780
Mar WjBO 10080 10020 104.40
Apr 10480 10630 0 a
May 10480 1OSJJ0 10680 104-00
Jun 103.78 10580 10S23 10620
Jul 10380 10380 10980 10380

CRUDE OB. (light) 42JM0 US galls Vbsrref

\ Previous Hlgh/Low

Jan 1987 10-83 2080 19.75

Feb 1982 19.87 1084 1989
Mar 10.08 10.49 10.66 10-43

Mey 1987 ia?i 1987 1980
Jun 19.16 1907 19.18 1986
Jui 19.06 HUM 1986 1880
Sep 1882 16.71 18.63 1880
Oct 1885 18.65 1686 16.66

HEXTWO Oft. 42JQODUB gglfa. oenta/US flott

l

Latest Pravtous Hlgh/Low

Dec 6025 5927 6040 8900
Jan 8000 8910 6005 5833
Feb 5380 5603 5805 6790
May 6230 5190 S24S 6160
Jun 5136 5076 6135 5120
AUO 5100 5086 5100 5100
Sep 6280 6176 5260 3260

COCOA fOtomwKSAkmiTM

Ctaee Pravtous Hlgh/Low

Dec 933 923 938 BIB
Mar 944 961 052 942
May 034 064 963 933
Jul 970 983 980 970
Sep see 996 095 988
Doc 1007 1015 1013 1006
Mar 1030 1035 1030 1030

COR*S 87^aw»; dentwtho

Ctoae Pravtous Hlgh/Low

DSC 72.70 71.78 Taro 72-25

Mar 78.16 75.75 76J95 75.75
May 7RO0 77.90 7H.HO 78.00
Jul 80-63 6087 8080 6080
Sap 62.75 82.16 8280 8220
Dec 85. 16 85.08 8880 6580
Msr 8680 1780 0 0

SUGAR WORLD *11” 112800 Ibsi cents/lba

Ctaee Previous WgWLow

Jan 1473 14J» 0 0
Mar 15.07 1526 1585 1386
May 1484 15.07 1586 1482
Jul 1489 1482 14.63 1486
Oct 1420 14-34 1488 1480
Mar 1685 1380 13.74 13.54

COTTOff SLtUft cents/lbs

Ctosa Prawtoue Hlgh/Low

Dec 7YL8B 7281 7205 70.65
Mar 7380 7459 74.40 73.10
May 7489 75.52 7385 74.00
Jtts 7488 75.42 75 05 7400
Get 6880 89.65 6980 68.70
DM 6680 6880 66.70 6580
Mar 6680 67.15 0 0

ORANOC JUICE 15,000 tow eenta/tbe

Ctosa Pravtous High/Low

Jan 12683 125.73 126.90 126.00

Mar 725.45 125.00 12580 125.00

May 12485 12580 12S»0 134.85

Jul 12480 124.10 12580 12480
Sep 12480 12480 125.00 123.00

NOV 12480 124.00 120.00 124.75

Mar 12480 12480 0 0

Chicago
SOYABEANS 5,000 bu mhc cenuTGOIti bushel

Close Pravtous Hlgh/Low

Jan 584/4 GSM/6 S94/4 684

«

Mar 997/8 807/0 60714 587/0
May 60014 612M 818/4 609/0
Jui 517/4 628/2 627/4 617/0
Aug 618/4 623/0 B27/4 618/0
Sep 808/0 616/4 013/0 608/0
Nov 575/2 583/a 583/4 575/0
Jan 61610 B2B/0 JO 0

SOYABEAN OH. 60.000 lbs; contshb

Close Previous Hlgh/Low

Dec 19.44 19.74 10.67 19.43
Jan 1987 19.98 19.87 19.07
Mar 20.11 2036 2030 20.08
May 20-48 20.74 £0.70 20.44
Jul 20.75 21.01 20 90 20.78
Aug 2080 21-02 20-S7 20.80
Sop 20.00 21.02 20.93 20B0
Oct 2QJI5 21.07 2080 20.86

SOYABEAN MEAL 100 tomr. Sfron

Close Previous High/Low

Dec 1853 188.4 108.4 1853
Jan >85.0 167.1 166.6 1644
Mar 134-3 18B.4 1802 183.9
May m2 185.4 185.1 1826
Jul 182-9 164.9 185.0 1822
Aug 162a 184.5 1843 1620
Sep 182-4 1B4.6 mo 1620Od 182.0 183.7 184.0 182-0
Dee 182.0 184.2 184.0 181.8

MABE 5,000 bu mdrn canta/SQIb bushel

Close Pravtous Hlgh/Low

Dec 237/2 240/0 239/6
242/2 aura 243/6
246/2 247/8 247/6
25010 261/0 251/D

Sep 244/2 245/2 246/2
Dec 241/6 24Z/2 342/4 241/4
Mar 248/0 2400 248/4 249/0

WfAT 5.000 bu min; conta/GOtb-busbel

dose Pravtous Hlgh/Low

DM 410/6 410/0 411/0 406/4
Mar 413/6 412/2 414/0 411/2
May 384/8 392/2 395/0 301/4
Jul 384/2 36272 384/4
Sep 369/0 386/8 36B/0
Dae 379/4 378/0 380/0 378/4

UVE CATTLE -40.000 too; cents/Jb*

Cto3a PravlouB mph/Lsw
Dee 75JS 74.87 7525
Feb 74J6 74.30 74.56
Apr TOM 74.65 74.00
Jun 7T.17 71.27 71.32
Aug 69.40 69J50 60.72

ease 66.90 69.00 BE86
LIVE HOGS 30000 lb; contsflba

Ctaee Previous High/Low

Dec
Fab
Apr
Jun
JUI

Aug
Oot
Dae

49.47

50.15

45.70

49.47

49-72
48.72

44X5
4535

49l97

5C.42

48.15

49S7
50.17
49.00
44^6

'

4&60

4675
50.30

*$J97

48.80

60.36
48.63
44.55
4000

49-15

48.70

4032
49.10
48.50
4EL37
44.06

4033
PORKttuca 4000) km; centaflb

Ctosa Previous Htgfi/Low
Feb
Mar
May
Jul

Aug

62.90
6ZJ37
91.75
69.30

57JO

84.17 1

63.35

62.70

60.60
SSM

64.45
8365
ft? Of)

8055
S735

62.46
61JOB

6150
58.92

67JO
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LONDON STOCK EXCHANGE

lower in thin trading
The setback in the pound,
which itself signalled wider
concerns over, the outlook, for
the economy and for domestic
inflation, hit the UK stock mar-
ket hard, yesterday. Continen-
tal hmds were selling OK Utae
chip stocks and the Footsie
Index (prickly fell through the
2^00 teveltoclose more than
38 points down;
Theinvestment mood tamed

distinctly bearish over the
weekend as the press; taking
their cue from tne financial
analysts at City securities
firms, raised the storm cmies
ahead of what could prove a
difficult week for the stock
market. The trend was set by
fells in defence stocks as the

Account HMDng Dates
VfaatPMttaSK

Nov 13 Nov 37 Dec If

DMtantaHE
Mms Dec T Dee Zi

iJwMIwnHnpKNwX Dec S Dee£2
Arcaiw dm

Dae * ItaH
WjH»nmnOwaig»wyfcfcsUB am hofanlMwdqia

ptaea treni

Her

market assessed the implica-
tions of the upheavals In East-
ern Europe.
This afternoon brings the

pricing for the privatisation of
Britain's water supply compa-
nies which Is intended to raise

about £5.3bn from the equity
sector. The water issue pricing
will fan on an market now

increasingly nervous ahead of
the announcement on Thurs-
day ofthe UK trade figures for

October. Some UK analysts
were yesterday raising their

estimates for the monthly cur-

rent account deficit above the

El.Ebn figure previously in
vogue.
Share prices opened quietly

yesterday but turned off

quickly as at least two leading

UK broking firms began to sell

the Footsie futures. Weakness
in the Futures market
remained an adverse factor,

the Footsie December contract
rfnsfag at a 15 point discount

to the Index.

By mid-morning the FT-SE
TnHw had fatten through the

2,200 mark and the rout contin-

ued as sterling weakened and
the market digested the latest

UK money supply data which
was regarded as farther confir-

mation of a slowing economy.
While the stock market was

not heavily traded overall, sen-

timent was upset by the
appearance of sellers from
other European centres. An
underlying worry has been the

danger that weakness in ster-

ling might trigger foreign sell-

ing of UK investments.
The market took a farther

knock in the second half of the
session when Wall Street, con-

founding hopes that General
Electric's share buyback plans

would boost US stocks, turned

sharply down. At the dose, the
FT-SE Index was 38j3 down at
2.183.L Seaq trading volume at
364.9m shares was still thin,
even by recent standards; Fri-
day’s 507.8m share total was
inflated by a stock placing.
The brighter aspect at yes-

terday’s market was the ready
response to a dutch of bid situ-
ations in domestic stocks. BAT
Industries, however, gave
ground as the illness of the
chairman of Axa-Midi Assur-
ances delayed the hearings by
the niinntB insurance commis-
sioners of the application by
Axa and the Hoylake consor-
tium to take over Farmers
Group, the BAT insurance sub-
sidiary.

FINANCIAL TIMES STOCK INDICES
NOV»

NBV
17

NOV
M

NOV
15

Nov
14

Year
Aga Hlgn

MB
Lew

Stnee CcmpUeMon
High LOW

GeHnomtSscs 83JS0 83.71 84.12 8128 803 8883 8029
(8«)

8050
(20/11)

1274 48.18

(9/1/35) (3/1/75)

Fixed Wow 9829 9X33 9X54 sslsb 8387 9087 9989
(1S«)

9020
(19/KQ

1064 5083
(28/11/47) (3/1/76)

Owtenyy Bsn 1734.1 iTssa 175SL2 1758.4 17708 1480.1 20088
(579)

14478
(3/1)

20068 49.4

(Siam (26/8/40)

OoU Mhm 274.1 26SJJ 284.6 2735 271.1 1728 Z74.1

(20/11)

154.7

(17/2)

734.7 43.5

(15/2/83) (28/10/71)

FT-SE 100 Shorn 2183.1 2221.4 2200a 2203,4 2214.7 1811.1 24268
im

17628
(3/1)

94434 9808
(18/7/87) (23/7/84)

Ortl. Dtw. Yield 4B2 4.73 4.75 4.73 4.70 480 Bneia 109 OovL Sees Ifi/IOOS. FtaBd M. 19SB,

Earning Yld %(fu>0 11.64 11J33 11.38 11.34 1128 1281 Ordinary V7/33. Omd mhm 1Z/AIS&. BmI» KJW
P/H RsUo(N«K4) 1046 loss iaai 1085 10.71 1087 pt-6c too 3insrea. * wi mar

SEAQ
Equity
Equity Bargalmt
Share* Traded (rnflt

Ofdhwry Share Wa* Hourly eftangn

648.31

22878
3040

21002
1129.73
20,716
3S4J2

21.040 21,780 23061
57101 635*1 121302
21038 21060 26,760
2760 2908

GILT EDGED ACTIVITY
New 17 Now 10

Day's High Day's Low

CM it Edged Bargains 81J0

5-Day average 832
822
832

Open
178B8

10 n.m. 11 am.
1755.7 17488

12 pjn. 1 p.m.
17468 1747.7

2 p.m. Spjn. 4 p.m.

17488 17478 17428

FT-SE, Heorfr ebangee Day’s High Day's Low

Open
22203

10 a.m.

22072
11 am
21908

12 pm.
21803

1 p.m. 2 p.m.
21988 22008

3 pm 4 pm.
2197.8 21912

-so Activity 1874. tExcfeHOng imra-markei
builft*— & Ovaraaaa tumpm, CilmUtW (4

the FT livHcas ol dally Equity Sargeina and
Equity Value and ol the Bvtwtey aierag— at

Equity Beipaba am] Equity Value, vn dta-

continued on July 9L Closing .shies tor July
ZB avBHabta an request.
London report and latest Share index:

TeL DM 123001.

Defence
stocks
hit
Worries about the impact on
leading defence electronics
groups of possible cuts in Nato
defence budgets carved some
big losses throughout share
prices of companies such as
GEC and Ferranti. The latter’s
share price was bruised by
comment in the weekend Press
suggesting that possible bid-
ders for the troubled group
would be looking to +nifr the
bid price down, given the most
recent stories emanating from
the company.

Ferranti reported last week-
end that it bad revised down-
wards its full-year results to
£13.lm. Market specialists mid
yesterday that the latest fall In
the Ferranti share price was as
much a belated realisation of
the problems at the electronics
group as the weekend specula-
tion of the possibility of cuts In
Nato defence budgets.

Ferranti's shares were hit,
closing a net 6 down at 47%p
with a substantial Mm shares
tradedrdBritish Aerospace, in'

partnership with Thomson-
CSF, are said to he favourites
to launch a bid for Ferranti.
Aerospace bufit up a near-2 per
cent stake in Ferranti hurt
month when the latter’s shares
returned from suspension.
As one analyst put it “the

US defence cuts take the back-
bone out of defence electronics,
and the outlook for the sector
has got to be less attractive
now than it .was Just a couple
of months ago.” GEC. a poor
performer last week, fell a far-

ther 8% to Slip an turnover of

.

5m.

The big fatt in United Scien-
tific. the arms manufacturer,
as Meggttt, the specialist engi-

neering group, pulled its hid
for USH despite having
received provisional accep-
tances in regard of 79.1 per
cent of the equity confirmed
market doubts about the deal.

Meggttt had made a cash and
paper, offer of. some £U5m,
which valued each USH ordi-

nary share at around 151p* but
by Friday’s close USH shares
had fallen to H4p. The shares

fell a further 34 yesterday to to

80p.
Mr Clive Forestier- Walker

at Kitcat & Aitken said: "Hav-
ing entered this questionable

bid situation where the prob-

lems were compounded by
USH revealing yet mare foes

provisions, Meggitt has made a
wise move to back off and
should be given some credit for

this action."
Another analyst however

said: “Meggitt have simply

used the excuse of a material
change in circumstances to
pull out of the deal as it would
have increased their exposure
in the defence field.” Meggitt
shares eased a penny to 89p-

BAA active
BAA was the strongest per-

forming of the three FT-SE 100
stocks that rose yesterday,
ahead of interim figures due
this morning. The range of
forecasts is £185-£X90m. BAA
firmed 4 to 352p in moderate
turnover; “no one wants to go
short ahead of the figures.”
explained one marketmaker.
The company has also

attracted attention in recent
days as. Bermuda-based con-
glomerate ADT added to a
stake, now standing at more
than 5% per cent The Govern-
ment holds a “golden share” in
BAA designed to forestall
unwanted takeover attempts.
But since the Government
waived its golden share in Jag-
uar at the end of last month,
BAA has been seen as more
likely a takeover target than
most privatisation stocks.
The big-four banks suffered

double-figure fosses but dealers
said falls were broadly in firm
with themarket NatWest were
the biggest traded shares, with
4.sm changing handa as the
price slipped 11 to 326p. Bar-
clays, on 2.5m, lost 4 to 513p,
Lloyds, on i sw, 10 to aiap gpj
Midland, on 22m, 14 to 83%).

T8B were persistently
offered, closing 3% easier at
lllp with the market expecting
news of a four-figure cut in the
bank’s staff numbers within

FT-A All-Share Index
1250

1050

Equity Shares Traded
Turnover by volume (mffllon)

in

Sep Oct Nov

British ft Commonwealth
lost 5 to 109p after the group
announced it was seeking a
buyer for its 38.4 per cent stake
in CeUtech.
Shares in Morgan Grenfell,

tn« wnrniMHt bank,- retreated
1ftto 460pin the absence ofany
news regarding: .a^pos&lble
counter tor Banqu© Indosuex
who recently bought around
half of wnus Faber’s 2D.4 per
centstake in Morgan to wdd to
a previously acquired stake of
4.4 per cent Specialists said
there were stones in the mar-
ket suggesting Morgan was
holding talks with other poten-
tial bidders, most notably
Deutsche Bank, which has a
4.9 per cent stake in the mer-
chant bank.
SG Warburg eased 3 to 435p

in front at today’s interim fig-

ures which are expected to
show pre-tax profits of over
£85m, compared with last
time’s £47-8m.
Insurance stocks fefl across

the board. Prudential dropped
?& to 191p in thin trading of
only L4m after publicity given
to the resignation of the
group’s estate agency hnwi
Insurance broker Sedgwick

dipped 4. to 279p in front of
third quarter results which'
Hoare Govett forecasts will
come out at £75m against a
comparable £708m.
The US parent company of

amt Healthcare confirmed
many months erf speculation by
saying tha* it wanted to dis-

pose of its 65 per cent holding
in the company. AMI Health-
care Jumped 17 to Strip.

Rothman's was (me of only
three FTSE-100 stocks to show
a gawi (m the day, finning a
penny to 687p. The company
reveals interim figures on
Thursday and is likely to show
benefit from having 80 per cent
of its wiminga overseas,” said
an analyst: Also a..penny het-
fer, 'at 239pr-T»Wg Lanrhb ,

helped bya coritinnaBy : firm-
ing gold price.

Oil and' gas stocks were
broadly lower, ahead of Satur-

day’s meeting of OPEC ail min-
isters, although traders said
there was little in the way of
writing pressure. British Gas, a
strong performer last week
after the promise of an
improvement in dividend pay-
out policy, attracted small prof-

it-taking and closed 3% easier

at 200p on thin turnover of
88m. The company is giving a
presentation on its exploration
and production interests to
analysts tomorrow.
Ultramar closed s cheaper at

NEW HIGHS AND LOWS FOR 1989

BULDMOBm EUCHKAUIM
coons

(U) Artoy. BOA. Bowetor. BrtdportO.
(Moron. Cookaon. CroWne House Grp*

.Lynn. Oekwood, Onrtmcti. MewjnjnM. .

(CQPMWBirrm
misusramoun.

329p on 2J2m despite some pel'-

slstent buying Interest trig-

gered by news of a fire at rival

Chevron’s El Segundo refinery

in California.
Hestalr, the personnel ser-

vices and consumer products
group, rose sharply ou the
iinnfMiTuiyiAnl1 of a £167m Wd
from Adia, the Swiss personnel
company.
News of the bid was pre-

ceded by a dawn raid in which
Kfoinwort Benson was said to
have picked up some 2m
shares and now speaks for 6.4

per cent. Heatair closed at
296p, a gain of 67.

Analysts felt Adia would
have to increase its cash offer
of 282p if it is to take out Hes-
talr. Mr Robert Morton at BZW
said: “I consider it a well timed
bid in frwwiw of the gh»np> in
strategic direction at Heatair,
and in view of a likely down-
turn in earnings at Heatair this

year.” Agreeing that Adia
might have to increase Its

Offer, he adriml, “the amount of
any increase will depend on
whether a third party comes in
or not"
Argyll fell more steeply than

the wider market in the wake
<rf brokers* downgradings last

week, press comment on Sun-
day and ahead of fatm-mi fig-

ures on November 28.

A week of presentations by
Unilever to US investors
revealed itself in strong
demand for the NV stock,
which Wall Street traditionally

buys, and in turn held the pic
firm against the wider dneWnw-

Tfae company’s recent acquisi-
tions. of Fabergd and Calvin
ginfri cosmetics business haw
matte it easier to draw parallels

between the company and US
alternatives, such as Procter
and Gamble and Colgate-Pal-

.
motive, both trading on signifi-

cantly higher p/e ratios, said
analysts. Unilever closed
unchanged at 656p.

.A gentle slide of 6 to.423p in
Vimint Hovis Macdougall dis-
guised firm volume of Uhn
shares' traded and some large
blocks moving through inter-

dealer broker screens.
The wnHwniunt over the hM

for Hestair spilled over into
Blue Arrow. US buyers came
in m the back of weakening
sterling and pushed the price
ahparl to 1D2d. “That meant a
classic selling opportunity,”
said one analyst, and the price
duly slipped back, to dose a net
5 better on the day at lOlp.
Volume was a strong 3m
shares. Another factor behind
the late profit taking was that
Adia, the Swiss employment
agency which is bidding for
Hestair, had been mentioned in
-the past as a potential bidder
for Blue Arrow.
A 19 per cent rise in profits

at the interim from majpwim*
and newspaper publisher
KMAP had been discounted.
The shares eased 3 with the
market to Z12p. A profits down-
grading for Bowater from cpgm
to £87m for the current year

APPOINTMENTS
Senior post

at Sun Life
SUN LIFE ASSURANCE

SOCIETY has appointed Mr
Richard Surface as general

manager for corporate
development. He was with
American Express.

Mr XF. Hewins, managing
director, Davy McKee
(Sheffield), has been appointed
chairman of THE BRITISH
METALLURGICAL PLANT
CONSTRUCTORS’
ASSOCIATION.

Mr Marcus Thompson, a
lecturer at the Scottish .

Mr Paul Stokes (above) has

been appointed “a0®®™®1

director of BRITANNIA BOO£:
ING SERVICES, part ol SX
construction group, Bedford.

Enterprise Foundation at
StirlingUniversity, tab« over
as director of the Scottish
region of the
CONFEDERATION OF
BRITISH INDUSTRY in
January.

MODERN ENGINEERING
(BRISTOL), an Amco
Corporation subsidiary, has
appointed MrUL Duggleby
and Mr P.G. Beacbam as Joint
managing directors. They were
mfffca and technical directors
respectively.

HONQRBXLT GROUP has
appointed Mr Gordon Diaz as
group managing director. He
was a nonexecutive director.

B Mr PfrlBp RHrhmgmiwt atid

Mr Noel Pierce have been
appointed joint managing
directors of the Richmond
Design Group, part of ACSIS
GROUP.

Mr Alan Proctor has joined
the London branch of the
HOKKAIDO TAKUSHOKU
BANK as manager - corporate
finance.

DANIELS HOLT
INVESTMENT MANAGERS,
Guildford, bag appointed Mr
David Morrison and Ms Kate
Nathoo as partners.

UNISYS Europe-Africa

promoted Mr JjS van Vnuren
to vice president and group
general manager. He is

succeeded as vice president -

marketing operations by Mr
lan J. Shiers, who is vice
president and group general

GEN has appointed Hr
Howard Davies (above) as a
non-executive director from
January 1. He is controller of

the Audit Commission for
Local Authorities in England
and Wales, and succeeds Mr
Philip Chappell who is' retir-

ing.

manager for Australia, and
New Zealand. Both
appointments are from
January.

Mr J.G. Cleather has been
appointed managing director

Of EALING ELEClROOPnCS,
part ofThe 600 Group. He was
general manager and a director

of Vickers Instruments, York.

B Mr Matthew Evans,
chairman and managing
director ofFaber & Faber
Publishing, has Joined the
board ofRHYTHM RADIO as

a nonexecutive-director.

Sheerness Steel

makes changes
From January 1 Mr Michael

G. Smith, operations director,

has been promoted to deputy
managing director, and Mr
Martin J. Shirley,

director-finance, becomes
director-finance and corporate
development at SHEERNESS
STEEL COMPANY.

Mr Nigel Whiteley has been
appointed r-hatrman of
DISCOVERY GROUP. Dundee.
He was area director Scotland
for Lloyds Bank.

Mr Kenneth J. Wood has

development director of
DARCHEM, Darlington,
engineering division of William
Baird. He was with Pasco
Industries, a US subsidiary

atHawker Siddeley.

JOHNSON WAX, Camberley,
has appointed Mr Bill Thom-
son (left) as director of can?

smner marketing from Janu-
ary 2. He is category manager,
Bkm care division of the US
company. Mr John Griffin
{right) has been appointed
director of rales* consumer
division.

from one erf the larger securi-
ties houses left the shares 13

at 403pu

Paper had another
strong day as dealers contin-
ued to speak of possible plan-
ning permission for a tranche
of land near a planned deep-
water port in the Humes estu-
ary. Analysts spoke of a £l00m
price tag for UK Paper’s prop-
erty holdings if permission was
granted* compared with the
balance sheet figure of Eton.
The shares climbed ID to 296p
awi analysts nawi that Friday's
turnover of just under lm
shares was likely to be
repeated. There are 80m shares
in issue.

USM-quoted public relations
consultancy Broad Street fol-

lowed up interim results by
revealing that it had been
approached by a third party
but that it was “too early to
determine whether these dis-

cussion will lead to an offer for
the company.’* Broad Street
shares added 5*4 at 42%p.
Talk of a bid, possibly from

Olympia ft York, for Rose-
haugh saw the shares move up
sharply to close a net 18 higher
at 478p.

The engineering sector was
weakened by a series of profits

dowgradings among some of
the big stocks from UBS
Phillips ft Drew because of
strikes by trade unions in sup-
port of a claim for a 35 hour

TRADING VOLUME IN MAJOR STOCKS
The following It based on trading voiwiic for mm Alpha xcurtucs dealt Hannah the SEAQ system yesterday until 5 pm.
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Among companies which
UBS now thinks will produce
lower profits are British Aero-
space, expected to make £285m
for the rail year instead of
£320m, Roll-Royce, which is

now expected to make £21Qm
down from the £242m earlier

forecast, ami Smith Industries,
which is forecast to make

tIMm instead of glMm.
BAe shares fell 24 to aid at

514p on the news, RoDaRoyce
shed 3 to 164p and Smith
Industries eased 5 to 265P. Mr
Paul Compton ofUB8 said it is

now accepted that the action of
til** engineering unlona “will

impact on 1889 profits.”

Vickers also eased bade 4 to
I97p on the prospects for
defence manufacturers as it

was mwimmwiH that top Secu-
rities, controlled by Sir Ron
Brierley, the New Zealand
businessman had increased Ms
stake in the company to 15.5

per cent with the purchase of
lm shares. Though only 7 per
cent of Hawker Siddeley prof-

its came from the defence sec-

tor, shares fell 14 to 62lp on
feats of defence cuts.

The reason behind Friday's
late spurt in shares of

Hlggs&Hm* the construction
group, became clear when fel-

low construction group YJ Lov-
ell moved in with a takeover
bid worth around 40%) a share.
Higgs & Hill shares, 16 better
Friday, advanced 107 to 412p,
while Lovell fell 10K to 232p.
News that McCaw Cellular

Communications had raised its

offer for LIN Broadcasting, the
US cellular radio group, trig-

gered a flurry of buying of
Racal Telecom shares which
moved up 12 to 380p. “Racal
Telecom shares have again
been re-rated on the basis of
events in America, rightly or
wrongly.” said one UK analyst.
British Telecom, which has a
22 per cent stake in McCaw.
came under pressure, closing a
net 4 down at 265p on s^m.
But one analyst took the view
that the nailing had been over-

done.
Cable ft Wireless fell 14 to

487p on turnover of 2J8m ahead
of tomorrow's interim figures.

Mr Patrick Wellington at
County NatWest WoodMac
said the recent Hong Kong
Telecom figures “should help
to provide satisfactory interims
hut the figures should contain
the kernels of disappointment
at Mercury and on the debt
which will restrain full year
progress.” County forecasts a
16 per cart pre-tax profits rise

to £230m witha 15 per cent rise

in the interim dividend to 3£p.
Hoare Govett is going for prof-

its of £23Sm and BZW £234m.

Other market statistics,

including FT-Actuaries
Share fndax anri London
Traded Options, Page 32

G
places
with
Resident
Abroad
Are you too busy moving ahead in an international

career to keep up to.date with your own financial

planning?

Resident Abroad can provide you with the vital

i information you need to make sure you don't get
caught out.

Resident Abroad, published by the Financial

Times, is the most comprehensive monthly guide to

living and working abroad. It has advice on tax,

news from international financial centres and a
letters page where your specific queries are
answered. What's more, its monthly Financial

Notebook keeps you in touch with new offshore

investment opportunities.

ResidentAbroad will tell you what's happening
to property prices around the world and in the UK
as well as helping you take advantage of buyers'

and sellers' markets. With regular features on
schooling and alternative investments Resident
Abroad has all you need to make your stay

abroad even more of a success. -

Apply for your subscription today by completing
the coupon below ana claim your first two issues

free. Read Resident Abroad and make your
moves with confidence.

Retain Id: Resident Abroad. Sub*aipik»s Department. Central House, 27 Pmfc Street, Croydoa CRD IYD, England
YES. Pleiae enrol me m trtai utecriber in Rcetdeat Abroad.

CJ 1 year-Iwfflrecehe 14i (for the price of 12.

0 2yam— I will receive 26 issues for An price of24a *20* (fiscoam on
normal two year subscription me.

1an free to cnacd rey linie and receive a refund fontacmexptfedpoftiooof
my subscription.

N. A MidtHeBan RtaefmM

l—1 UK£30(C4S^tyn) Q£40ainpee(l(£64-3jn) D £43 jjnpced(£6SJ0-2yr»)

[Z1 Europe £35 (£S6) CH SM *irra*a (£73.60 ) O £56 »m*j| (£89AO)

< nma accompany ordtr.

I Cheque p«y«bie lo FT Basiae** toformaiior Ltd.

Amex HHpincrc D Vha Access

e-.No. rri i i mm
gni«vDm —

BLOCK CAPITALS PLEASE

Mr/Mo/Miss.

Coaputf/PrivMe Additts

.

Cbamiy

.

Registered Office: Number One SoaUrwnrk Bridge,London SE1 9HL.
Rcghtatedh EqgbmdNo 9S0B96

au:*



44

\

\

ft unit trust inforesatson service

FINANCIAL TIMES TUESDAY NOVEMBER
21 19S9

,
_ cr1

pitvline. To o^uiin yoof Krco

i Current Unit Trust Prices are awilftWe on FT C*iy«n
01-925-2126

Unit Treat Coda Booklet ring the FT Cityline ne*p

Out met Mb 'TK HT-l*

TnH Cme. Bid
sir^c ftik ft*** W« -

Atte? Unit Tst Mows U800JH
00 Holdfirmrn Rfi. Bcurnemwth 034a7173/3
Mm*tnum+

-5*01 5b.« » Wlto 1S143T
10?* WT1 U«5BioB.73
L28.D Ulb*l«0H>J<lfiM
3H..4 20ft Jaia 7I-L1HM

Amenunlrcara . t
CilHft/l'riM ... ft

Hi«h Inc Eoiutr . ft

We»W"Kfc Bonrf ft

CaptUICraaOi
American feowth _ .ft

Aujn Pitillr . ft
1

A.vu i Cmuwr

.

tiutelPewatJa . 0
Cjsi-jI Rf-cm lnc..O

Cradte i EtTO
1+9J Errt.ro- iw
Ira C.<P>U< Arc

Ejni fed Kill let
General . .

Inlnnjllcnji . . ,

J'.tC.ui ...

MxKnnv

UK Unjoin [lie ..ft

UP EnarpinS Cos .ft

Irunt S Growth 1"

ElTkJi .. ft

20ft 8 20ft 8 220 0
UJ1 L10.2 U7 <»

ISlft 151 bd Io2 2
37 Jo FT Vj 87 70
77 72 77 72 77 85
117 5 1J9Y 127.6
5*34 ii 34 *JS7
95 75 90 53 103 7
92.33 93 07 99 02
k72'.B 173 7 184

»

-157 92 5849 0235
*024 50 L»9nlJ»0
. 91 7ft 91 76 98 14
ftb’hu I:* lMitn

*

lib! 116 3*1213
55 bO 57 09b ftd 74
29Q 9 217 b« 31a 7,
4ft Q4 4 7 31 50J3MHB

Ait-opt Manaaencnt Ltd '1000JH
10 Qm»ra Terrace ABeraewABI 10J OQOflB?
Amer "*S Growth. .5 ft 34 05 34 05«3>iJ4
burCHJA .

51* i- (ft 73 00 7M 79

KwJft&cx* 5", 70 6Z 706&S7634
E,rm 0 i ... . I 151 80 7S33W734 0
E.-j,. hxonw 51, 42 OO 4100 44 83
IliclJ'nct.ae ..1^ hlJJ blM *8.18
iuM In. Trt . 5 t=S 70 179 004137 70
Do CCCi.nl

5‘.

Gilt-SFnrtMt. 5 .

istonv&CrtMie ft 1*

lari tn-.HiK 5ft
J.KhV
P.wllt
Secure Income . _

Snu"e» Cemmntn . *ft
SCKUI Si'jMlKlB. 55
UK GrewJl
World Grcw-JI Sft

509) 00 202 J
:o 42 21

:

«a* m<
ftft yi **>J9al 70 88

- . .321 0 221 00 235V
51.145*93 458 50 491 10
5U 41] 40 IftOMnTOJM

54 03 54 03 57 ftft

(A 93 oft 93m 71 44
1*07 3ft 07rf38 51
54 95 54 95856 ftb

Acorn Unit Trnst Managers LM IllOOJF
1 While Hort Yd. London SrUKjeSU Htt 01-407591
ElhaalTB ... SUM 9 107 J lift HI +2|4
D? accum . . .. 5ilfl7G 111 4 117.0' tSU.4

Awls Unit Trt Mngmt Ltd (1400)F
94 H'feieujto M. Brb»«. BS8 103 tnp2 33;
Hirl Growth

. . *[49 50 50 J7 53=8 .“fc
50 63 50 86 52J9

c

4* 97 49 40 52.00
51 77 53.00 5ft 3fi

48 08 48 64 SL74
52 30 52 85 5* 22
44J3 45 30 45 24
4ft 31 47 U 50 J9
42 72 4357 45 e*
43 42 44 28 46*1
55 99 58 37 61 44
5ftft8 5668 61.90

It'll . . -

M-mJftM Inoau t ..3

CAUcelml Hftcemtr -.5

CillionAm Fyn . .6
DcCSmxpoooftt 6
IPS Income A G*l* *
finr<wtn»MMr. 5
a iMetea ca» - 5
(UjdftWtfrwlil)/ . 3
Donor Iranii) *1. 5

euxmrtnmm . 5
Sjtnjojf'a+iWJcc -5

AEtna Unit Trests Ltd UfcOQJF
AEtna H«*L2-12 Pmenvlllt Baa^UodM. Ml 9<G

162-3 102 3 174
. 487 ft 407 6 420 1

2 IIU/JO 10*9 0 1122 0
270 6 278 6 298

J

303 0 303 0 324 4
70 89 70 09 75 09
117.7 117 7 124 6
B3 38 35 25*9030
2119 216.6 229 4
61 05 61 86 66.13
327 9 327 9 3*7 3

Osin*: D?rtZ6lill^
Europrtn G"MI>

.

Eaenpi. ..

lAccam Units] ..

.

F4r E49sn .

lAcano Un.iii ....

Fla A Pnoo-rty
(Acam Unliu
Hlqb/Wd .

(AaunUnitir _ ....5

INffftn Grtrtih . . 5
IncamtA Graalh

..5

Umiy . . . 5UJ490 1149 0 1216.0
- ..5(2153 215 3123 0_ _ 335 7 335 7 356 6

InU Growth J> lift 0 1179 125 5
« Unllil 5 122.4 124 4 132.4
'GWblAccJ .. 5 185 7 IBS 7 198 7

NlhAmaGaih . .5 L50J 15031 158 8
lAamn W>HV 3 1798 1710 190.1Pmaw 5 119 3 122. So 129 7
lAcam IlnliU 5 4023 "135 *379
Sauitarbn .. 5 25« 5 259 5a 274

6

lAmm Units) . . . 5 364 2 3ft4 2 305 7
5 86 46 06 46 9L50

lAaunUrlbl 5 1123 1123 11B 9
StocuISlt . ... 5 1T90 1290*1366
lAcami Unlu) . 5 141.6 1416 149.9
UP Growth .. 5 4*2.4 442W 468.6
(Accun Ualul .... ! 059 1 859.1 410.0

Alldwrtftts In* Mgnit Scm Ltd G2001H
19(21 aunter SMM. Un&W EC3M 2RT 01-520,7364
Aron Income .. . 5|5tt72 MOM 63.651-0 18M.19
Amli> Accum 5(6121 623410*35 -01814 19
HemBMMr Ik ..5>i 46.77 4010 5L17J-0 17M.82
MOMBenArrMc 01iI47a>5 49 02 52. 141-0 17M.82

Allied Dunbar Unit Tsts PLC (1600IF
AIIM Chndur Cclrr. Swindon. SHI 1EL
0793514514 Dealing 0793610366
BHuudTnsb

«l7ft*fc1

enm & learn

.

5 16ft.8 1M 01177 61
CJWUl 51279.0 279.adZW7.9j
BllAKXd - 5 4*9 6 4ft9 6 500 lj
AoamAiW 51734 6 739M 7B7.*I
tauntTidb
Ama -can linear ... 5 3ft 91 36 91 393
Hlqft iflcomp 5 130.0 333 0 354 *
EqutT Inenac 5 186.6 1B6.6 198 7

;:ilSs jaafel

t

wo 85 90 9140
92 2392 25 47
19 1119 119

1

1.0 181-0 19Z.2I

SI* 2914 3103
;.l 264.U 28

36.74 36 74 39

104

Cnt Snanila

.

AfflcrGMCSIls ... 5
EunronjnGraMft .5
Nneraarienal . 5
JjEUfl 5
P»ei»ie .... 5
Sees 0* Aimriu .. . 5
WwidrAudVal ..5
ScmdJlWt Tut*
Aon ValBr . 5
CroxAGIH 5

2ndWuSci»~’.t
Rran*<7 5
Vel Min ACdl> . ..

O loM E*rnb^» . .

7ectnola, 512073
UP. 50X1415111 ...5

lOGlmlinijnSv Enletfi

EG Amnfiej* ..

0G BriUaiGwtn .

BG Com Alien
0- &i-rgj V
SGLuroce . .

BGinuote Gwlh
BT. Jjiun . ..U PftClie

BGIeCmglngid
liniiEsAgn^Bf

.

u>BCia<w*car(/ -i
In I owa **%«« I

F

.5

..5

03
163 2 173 6

;;s§ 3&3S
320 7 326J 3471
153 4 153 «d 1632
254 0 254 0 271 7
292 8 292 8 3115
57 88 5054 62.28
210 9 210 9 224 4
699 8 699 B 724 2
1172 IlH ( 123*
300.9 300 9 320 1

Sank of Ireland Fund Mgrs Ltd 0200JF
3A Qv>vnSl London EC4 01 BN Q -2>e,421
bm 4. 0 w. . ...5 1685 ]b03 l7B3>U0 1b
Incsmnnm. ... 5 78 12 78.12 02 66
Im IrvJr ... 5 103 4 103 4 iflKj .... fee
C40IL-' Gnui . 5 0130 01 JO 86 03 p J
WwineOpm. 6 9LU3 93 S9 99 04....6.4

Barclays Unicom Ltd Q0001M
Umcw Hk. 252 Rem 1

Unicori A.neiiu 59
Im ftwr 1ivwrli 5*
Cm Juir Ace 5 1|

Cu Inc 59
On Jl 5'«
f..r JSt.hSce
L':l4sG<nii<c[ 1 1-mu- 5
Do E »r» i Irffwij M
Oe'irniKUl 5‘»
Dii 500 5 '
Dr GriWril 5 It

tt Gir. * FdMi 3ft
On 'Iron in Ace 5 it

6G

Oo 'e:**re
re

;erfW.E7 0 -5

9ft 98 97 22d 103 7 «
*9*0 49 80 52.70 *C
2230 22ft H Ml 9 *2
153 w 154 9 165 2 »l
8» 5ft 68 56 94 4ft -9.

-4 *7 *5 16 101 5 -l
*1 99 92 48 Mi 65 'L

*ft95 67 43d 7 1 93 -0

arm 99 281105 9
*5 "ft ftS 7ft* 10 14 *0

340 i 357 a 301 6 *0

:** 0 IBS 9 201 5 -0
49 31 49 J3a 51 09 4
214 0 214 0 120 7-0
433 7 44|J s 4./1 9 -1
50 91 51 33 54 75 O

2 2*4 l 297 I *J
1*4 26ft 1 253 U -3
*r rd td 10 72 71 -G

117 4 119 6 127* «*j

3*1 ® 7w7* 317 4-4
5 I *2 «1 9? 44 7 J -0

-D > '£ 1. ft.- 30 -0

I 4 pi- im • -0
•t-. 1 1 is: * -0
• . 1: 6? 15 t-- 'n -1

. 1 it '1 eft s5 -1

>-1 . :i.i s i»2 1 -2
- 2 hi ; * -2

u 2ftJ 0*-”iI r -i

n; FunJ .Yanaq-'rp Ltd w20C'H

ineoror 5 lm
'.'Lt-lAa 55
‘y- c Pro Inc 5*
I- MX ^ili 5‘l
l. w. 11 V.

.!-> l-ror -ml-iMSO 01
5|6t 4] '-236 ftftft*!'

I 1? 1 1 4| ft? I

j| '2 ! "2 15 77 3
5l 1 an _U 51 :
* :: a i i;>:u tjr
h .‘v

2' 71 A?o ? 4-

‘| l
"4 1,-1 1/9

5|:- - 7 ,
- >0 1-5

I it> tol) ft* 7*

' I ’• Vj 7' J-d'C Ml
: 1 1 '7 . 19: 7 .'io .'I

2 3 1-2 5 : < if
.5: -5 In "•LSI?!
<: 3 11: * 11
: *7 -.5 51 ** 1

1.7
"

ii:

. ,7 l -.i ;j 55 14 5- 501-3
• • *• "i -4i 5.1,-j . m* M-icv«Qr( L"m v* ;

! '• ^nurt ?4.”il FLC risr&)r
.1 ^ .c Z: Uiujc

U
•t 1

K 1*4 .*1^- .

* J*‘*. V
»

.
*?,*• -6*

fc*«***l

.

0""i«
*1*4

IP|i

I..I t

V :j *;j -J H
!0

Ls

M -*• *
l J *

^'^[77:
.<!-> .n**i
om ’0

or ,-r. •
|

ji)4
- -V - «

n,K .1 .'->4.(7 tg«< .1

•4;: •-M t 7. It 30
- • ' l*>3 I't’-J -1

• 7 35 1. ••vio

. .* J .6...0 .wv
1 M-3- ll V8

e?::i.*'. L . I t : Ltd fiJMIF
9-.. rAO-i W!«V- 3C
irvw-n. h-u-'li : I : •* . I *6 .*'5 in 1 ' 14 *6

CucVma'.lc Mjrni»*l Co Ltd 1 1230JH
: "r r

il,>r'. I I ftljnii;*! 2. 1 Ot-Wi
L •«.*..«/ -1 •; i- W V.-/I VI- «,i:n
'-citi'.'l [-11 «• II 1.W -7 !.' 2 w>

• n
'

-.
.

1-. *3*J ft" :
.* -ft It 7 11

•teLHl. I)"'.''
*

1 r.ilni 11 7 il
G-ft~.ll |nr 5 ;nl w 7<* A ftln ? -It >22
lAeonn Unis' 4.* 3 481 3 SI'J / -o 372
lucinje 3 IK 5 159 1 163 ? -! N i 82
CAcctm Ur.iv . .. 5 TOILS J® 5 324 1 -J 1 J 82

Buckmaster Hang
immuiioul .....

Mean UrrHil . 5
Smaller Ctfi - .5
(Aee»m 1/alKJ 5

1

bnPtaUallB. . ...2h
UnimUiMil. .

2

'j

H igh lacome Fort . 3

.jnrtCs Ltd-Cont*.
£11172 1172 123.9107m
6L2 1*J2 170 5 *L0 1J1
lflj_2 103 2 109 1 -0 4 2.ZS
III « 113 A 119 4 -0 1 22b
413* 53 19 J4 04 -CJ8 JJ4
59 25 56258 5*»3 -0J9 1 M

.J46«-»82 «52l-017fa.pl

Bcrrase Unit Tit MangffltLtd KW«F

FOBSrimiGaO J?!®^ S^”S S- -al ” -Uja

ca Unit Trusts Ltd IJ4JMF
74 Stimhenb Seih Greeo. VV12SSD PJ-7«,7P7fl

UHCwrilTn S'r[i2 41 „
Giaojirv.. . 3 4* f3 JJjMM
IhwjTu .. 517I454I 4S91 M.
CISC Unit Trt wanwets Jde (1200IH

CIS Unit Manages LW ^000>F „7_
PO Bm 1*. MAref^Vr MU> OAH .

3B6SS::---il®aaj
CS Fond Managers Limited UOOOlH

Eagle star Unit Mngn Ltd QMXUti
Ban Rud, Oritnfeain GL5J 'LQ 0^2
UKBalimdioc.
UK BalincM Ace . .6
OKGamtliAa 6,

UK Hi* Ik Inc....6
NthAmmo Act... .6

Fir Eaueri Act -t>

Eiraoe«ite 6
UKClHiFlhw . r
UKfilHAFIAcc....
ladSoMSisAce -61
EmnnHtulOROt .. 61

Been Ltd U600)F

40 G9 42.20 4008
w*55 98.74 105.1
139 3 J40.0 148.9

100 7 1033d 10* 9
77 « 74 75 84 .84

151.3 153.1 162.9
103 4 1114 1305
53 53 53 67 56 35
,62 02 67.20 70 55
46 92 46.9? 44.04

47.21 48 95 5L54

dRStenffi SIS^’W
6Mal Asset MamncmMl -CoatdL
6AM UtScn ACC .,5 LU56 1413* 152.711
GAM lEsrepeutK 3 LM 10 134 10 142 66
CAHICmteMAes .5 LMJO 134 U 142.66
CAM Hr^lRUPdlRC.5 11415 U415 121.44
UMMtasaricz—5 !U 42 ll7 92 124 91i
GAM his Att»t Ire .5 UJ35 13470 140 62
8AM IIUAm Ate . . 3 L34 U 154.49 164J6
CAM Fir EASltaC ...5 L67 41 M63 179 40
SAM Far ESAoc. 5067.41 1*6 td 179 40
Govett UotJa) Unit Mgmt Ltd OMdJF
Skukitun Ham. 4 BatUt BrMge Urn. Unton SO
01-378 7919 DoJhvj. 01

125 High Htiloon. Umion 7101/tPY
CSAwrlu . . . .

5'"— ' ^
CS lisamtloul ...5

CS Jaw |C PanlQik- 1» 4 ..5

*6 23 66 23 70.45
*0 05 ftO KTO63 B8
153 2 133 2 162.4

69 67 60*74 7411

24? I I4fi

Canada Life Unit Trt Hgrs Ltd C12Q0>F
msw

14L9 1445 1521
239 7 244 1 256.1
90 44 92 78497 67
2U l 218 6 2»1. „ ..

35.64 35 77 37.65N)261853

Hbth Si. Rouen Bar.

«

GinGoiDbr 5
Do Gen Aaron . . - 5
00 Income Dhi - -5

Cio lid Accna - S
alll IFtClil.. .9
Caiman Fund Managers Ltd 107DOW
1 OlimNc War. Wen6*er. HA9 ONE

CuiM a. Knoll tos*. ftplmitaa. BW. OJA »» 70530
Eicon Trm . . ..ifl»3in 164.4 176.ll

_
- I

-

EndMancn Food Mansgomnt Ltd (09051F

EqoitaUe Units Admin Ltd (160WF
MlAlunSt. Ayielgn, Bedrs. HPE17QM. 07*43140)
EMd. ...... 5155.06 55c83 58 77 «0IC|133
FartjSaz 5b«) 44 19387 284 07 ‘&J2AJ6
«R«iFUIM S[48A* <936 51.85 -0»«J9
HtabliuMe sblBJ UMJadllOOB -2*677
MEWO... -...5|79 JO 81 08 SSJsJ-OAsIlM
HaeUiAinertoB- ..S 7680 7382 82.97

PMka> 5U00 lb UQ.49dl0783
toKUIStB SpKM 106-10 1UM
r«o/6» r« ... . 5ft«i0 11256 AJUW8

AmMcaa CaUl .- 51*
AmmcroiRBawe .... 5V
CdWSMlNMI -.3
imJCmwa J
JipuGwtOf ...56
Eiroocar Gwt» 55Eimpcon
RidhClt .

UKSokOojb.. . JH
PaafleSnu»4-5V
UK FnmBitiia..i

8453 8453 9Q.«]rtSlo3B
7854 W97dS4.46 4.WAl

158 29 M3C UJeUtoll
ill .46 U7.46 12S.62HMRI
187*4 88 07 94 2O(W30[O»

GlBrftlfbCo's. . 56
UKSouIIOd i.. .56

,. .. .6433b 69.2U 66.72,
_ -fit Me* .. 56U7J5 11825 126 48

UKSokOhb. - 5686355 16355 176 81
ps1

KU
(toil

J 17
287
ioe
0.41
BJ2

fsst
Eonib & Law Unit Trt Mngrs Q200IH
Emit/&lm Hie. Cat
UK Growth Ace 6

Hie. CAmr4*>A*Sl. CoR««pHEp3

UK Growth hit

.

. .6

01-9029876
CrOKtil
Wium
FirEmiA 5
MgruAnwrKoi* 5
GMnI 4 . . - ..5
EmoNh .. .. ... 5
JMU114-. - J
Inil Cwr*ne»Bd . 5 -

Strategic OK*. ... 56

.5

MW2®M1
to«
U074
rflMh M
•053
kLM
f.l W
Lou

I

1-4021

L55
5 ai
fl.Ql
651
ILo

Deni tog
J704 3752 391—

,

C6 71 96 94 50 20
41.06 4184 44 52
41.41 Al 85 44 7*
54 52 59.65 63 46
62.10 62.36 *7 05
120 9 1237*1304
94 04 44B4a4751
SO 73 50.73 54 2*

Capability Trust Mngn Lid U200IF
Adam. 5 farAwn too. «<*»
e-"*» a73?PM 4I asJ?

1'##'1

08 56 8950 9521
6156 62.05 6*01
h2 71 63 20 *7 23
70.13 70 50 75 m
70 13 70-58 75 06
254-2 2542 2704,
2675 2*73 284 6
250.9 250.9 26*9
390 J 390J 9152
X)».8 30 7.S 3275
350 8 35081 373 2

SI 833lot 8633
1 8882 9204

61 01 til 01 *4 90. . .

*459 6459 60.71(-840

Higher Ik Acc.. . ...6!

fttgtofnctK.. -.6
GlloyEd tot Act . ..5
Gllu/Fd let toe ..... 5
ma Amalia - —

6

Fa Em .„ 6,
Etui** ...... 6
fennel 5,

BrREaeeU
Brtt FndfnthAa
Brit Fadathhc 6

210 8 214 5d 228 2
16*6 169U 180 4
387J J9«.ftd4ig8
2754 28Aad 298.0;

116.5 U6 5 122.6

156 6 150 td 1(4L8
2715 273 7d 291.2
222 2 225.8 240J
309 7 311.9 331 9
45 95 45.95W 40^9
58 14 98.14 6186'
53 94 53 94 5ft 86[-045

70 75 7L66 7665
79 09 71 44 84.97,
49 09 49.09 47.i5l-04AQ.91
45 06 Ab»aMB2k«fel4

Eranille Unit Trt «<wnt Ud (06»)F
Mint Hit 77MMUHliLiKdM Cl WF 01-4881212
Small Wj StolTUB 71.58 7SIsLT_TfijB
Bridge toe*me 512016 2015 223 ol.. -.1553
GresAun Unit Trt Mngrs flOOflTF
1 ttomlmm PI. SaalhAWMAa S09 1H9 0703212000
Earaaean Gwtft 6 2308 2902 2569 -422 1-63
Global Goth 6 1930 194.1 2D7 6 *2_5 0.95
feome 6 1B85 11L7 2051 *29 4 08
h*J Income 6 27 13 27.40 29J1 >034 XS1
NtaAmerfitrth. 6 28JD 2S69U 30.W <0 74 0.18

UK Growth 6 2t>53 27.05 2B.94J-055&69

fi«frtid Managers Lhntted <1200>H
SI BHiTUrfl ltd. Uhfe-Wfi, MWdx UB81RZ OS95M7H3
*

11...91162.9 1Q4 5a 1 L0.0]"L4C]0.14

. . _ 61 12 62J1W66.Z9I
Exeter Final Managers Ud U4003F
23 Catbeem Yard. Emu EXL IHB 0392«LZ149
FaaflmTsa. 85 2S-34 27.0J>JU47E»
HrmiKona. . ..5>, 44 44 *5 87*40 93 *001 1153
CrelUJ Growth .. .6I45J3 47 66M 51.U Lo IblO.OO

FS Investment Managers Ud U200M

Ciuigiil enroilew
(Meed thOrdUh 5
fin*mfSrttlac..54ii
CiohrodCadty A
Gtohrod Eutmaan ...5
CrorroaGin 3
CnrfowJanaa - ... 5

,78 07 7929 83 47
•77 60 48.J? 52 5? -flJ06.46
139.1 136 J 143 9 -L40P.61
1325 U5J 1424
60 02 68 U 70.13
180 4 18334192 9

Guardan Rani Ex Untt Mgrs Ltd l I
£asm

AmrrlunSCco
LAccarn UelBi ...

Ebtoomc Inc - 5!

lAcmmllHiUI 5.

Far Ean c-Gen —

5

G1 ccsm UnieJ .— 3,

Glndrlan 5
uwxaro UaiaJ 5,

Growth - 5
lAceM Uelu>— - Si

I>ume& Growth ...5:

lAcanti UbIuI 5
MauroROrt/olio. 1‘j
CAccoro Unit) -.19
SreculSili
lAojim Unllil S
Ei—m Fad

,rt.U L25
KJ* L2S
817 0.91
8«0 0.91
,*78 000
>0 72 0.00
«08 221
1+1.0 2-21
-3.3 J 6?
1-5 11 382
-6 8 5.17
1-7.8 5.17
<03*242
.020 242
Ho 4« 3.fta

Q60

190 West GecrgeSLC
AroeauaGtn lee

.

DotAKrernl
EuopunCwlh....
DaUwaaA - 6
F5 Baluad CUI.....6
DaCAcarou
FS GfaAal Band I

Da (Aetna!
HV«rYteM 6
Do lArxcnU... . ....

FSlKgmeGenh...-*
OoiAexanl
SentarCes
Do (Accum)

04

1.00

Ire Sn unto* EC2M 4HU
Oat

High Yield 21*586 971 5a IDO 1_5 1 -4 7&50
SS.ro IjilUi 2(9586 9715 10015 1-4.7b50
James Capet Unit Trt Mngt Ud (1535IF
F.O. Bo» 552. 7

- - - - -

41-626 05*6
Aroertcaro Intfa _ S'e
CaRvtai SS
Earqnn 5p Sill . il.

fjiEafl So Shi.. 59
Gold & General ...5 1!
locom 5*1
Inti Spec Sits . . 5L
Nth Amertcan 3L
Enrepeae Indn ... Sto
Jjoir Indei ...51*
Ttfalmn »U

_ —Ilna 0.

14L9 143.7 J52-0
417.9 442.8 4725
73.76 73.98 78.95
7? 22 73.47 70.40
70 lb 7082 75.50
392.4 3965 423.1
*5 79 66 13 7051
318 5 320.3 3420
1184 114 ft 1265
97.65 9657 104J
97 61 9904 1048

(0905JH

.-9296363
1+0.2 U6
-5.9 431
•0 7 1.76
<063000
-oje 4 52
-4.1 5.71
+0 4 L8B
H15 157

^i L”
0.9 1.72

Capital House Uait Trt Mgrs (091

Casual Home. Fotlnl Same. Ulebrngh.
031 2284477

. _ DnilhNC0312284477
EmnriGrH. . 5 1*

ncOmft&GwUi.- 51*

Intel Gwth 51*
Japan Cwth - .5'*
NwAmerGwth ... 5l<
Smaller Cot 5to
UK Growth Tst .. Sir

30 68 30.89
20 28 20 28 2157
2506 25 06 2ft6S
27 11 27 25 28 981

3?» 3056
31 41 31.41 3142
27 25 27.25 30 91
27 66 27.66 29 42
72.56 72 56 7720
7954 7554 BOJftHU*
23.49 23.*6d 25-17
24.U 25 10 26.70
2855 2855 30 J7,
32.83 32.H3 34.9Zfil0^55
4689 4609 490lLowUJ6
58.47 58 47 62.21
b&62 60.62M 73 00
70 88 TOM 75 40 _

Fidelity Investment Servs Ltd 0200IF
IX. 7<n0r*ftrM Ttmbridge THU 902
Cal (free PrtMla Olests 0800 4U161

Msafiss'Sffi'.'S.h:
- 34 47 39 47a 3ft ear

65J9 63.19 b9 01
26.97 26 97 2868,
110.3 llOJha 110J(<018i
3551 3551 3757
21 07 21 07 30 92,
109 3 109J li6jfH50fcl.OO
3821 3821 40691
4592 45.12 4925
41.65 4 1 6SX44J4, _

26 63 26 63to 26 86{-4J7p 73
2324 23 24 24 0*(*QAtk43
125.4 125.4 1345I-L20M.4O
1111 1U 3d 121-6H)JM4 48
7737 27J7W 76 90

*

1102 1102 117 1
206 6 200 6 219 7
1732 1732 1B45L
33.91 33 99 3*»H)Z3(06<
34 06 34 06 3653

36HarbovExdtMgr
CatMcanV 5,
UliiFlmd 5!
Growth Earotr ... 5

5,
Small Cm 5
lixaiet TnnA _5
hTttmatrreal V 5
Guild M

12 3C9 2 348

J

107.0 107.0 112*
2682 2745*290 4
385.7 393 9 408 1

170 8 173.4a 183 4,
3411 353.7a 374.2
2915 299 6 317.0
2M 7 277 44 2935
108 3 1015 1151
1405 142.0 1302
Ltd Cl&OMF

49CE 01 1

3. Fintear Square. Leadoe EC2A 1RT 01-6382433
GulldWlCap. ...51*14251 4251 45.401*0111053

Gui

Amrotein. .
Ararv Eo Inc .51*
AroerSpecSIM - Sto
Awnreila . 56
Cat* Unit ra 0
Eastitn Opps 5G
Eroepeen tarn ._. 51,
Euma . —.31*
1992 EarnOpM. -5i«
FaaOBlt4mci.-5to
Far Eat he 5(*

"-T-5?
1

arc8 Fa

Growth 4 lac.— 5to
IncsfcePhn . ...51*
toil Band St,

Japan Spec Site ...SI*^
I toil-.' .lit

ManejtMlIder .... S'*
RrctweiT .... 31*
South E. AlU -..-St,*

' rats .... 5(*

Caunove Unit Trust Mngmt Ltd (220QIF
16 rokotoatt Yam. IPRdre EC28 7AN 01-6060708
Carno+c RortfoTto 5(5836 5859 62.78M.
Mena Pcrtfnlkr— Si

Eeroerj* Portfolio . 3
Japanese Porttolla .5

J. Growth .5

SL 15 51.47 5N09

IS3 33 ^0715.00
Ckme MudattM Food Mgrs Ltd (16001F

iKSSSSS^^W55? 60i8fcZ£i2£
CIGNA Unit Trt Managers Ud (1700JH

t-0 09 [0.12

63 48 63.48 ft7.04U)JwB.OO
344.7 347.0 372.2

Cloftal

Itecoegy ft

Hrghlncaae 6

North AmtrteaR

Mahon Unit Trt Mgrs Ltd aQOflIF
EO 01-623.9333
77B 70-371*121

‘

32a 6669[kLB
54 79 56054391)
330 0 J-JO0OW 354 0 1

Tattle A* USD tec- 2<t

12.64 ,-,
141 8 144.40a 1545
254 8 2548 Z606
356.B 3566 376 1

1303 1303a 162.4

162J
109. i

•oakioo

Mi* *24
K100.M
tLSl 3.00
1.2S D.00

l+uotooo

Ktolooo

5 Tnana St, LanOon EQV BAR
ErooMiGmwtt _ 56
1942 Cwv Sore (to — -56
intnauoM'Mc 56
MAamatOlf

76.67 76*7 8163 V

59 21 3921 63 0b
5839 50J1 *2m
S 40 55 40 39 F"

70 7870
7B80 7880
7324 73 14 77:891*0 Ob 42
*7 Y5 62 35 66 401*0186 47

RSISSls

CHIcatp Unit Trust MaragenUd QOOOIF

365 7 3685 ya -

36 75 37 24 31 6!
1675 1*78 178*
1*5 8 1*5.0 17ft 5
10ft ft 10ft *41135
1375 137 tote 14* 4WJ 2465 2625
1075 JD7J*U4 2
284 1 204 1 3025

Artnrtfctiat Unit Trt Mgmt Ud QOOOIF
3 rindury Pavement. EC2 01-U824S3
WMerGrewtn Ik .51 127 4 127.4a Ui.Ol 11.40

Da Accun Si ICO 8 180M 191 ftl . . Il.oo
Wtoter Dnl/toc— 51*6 42 46 42a <9 2ll -toll
Arkwright Masagement U400IF
1 KlegSl, Mandratrf M60 3AH 061-832 W42
Growth .... 519810 48109104 4O1-05I1K.64
Income .. sIWBO 5174 55 05 -0sib rJO
Intenutloul .. 5G >50 bl 50 BOW 5* 04W wll 19

Asset Unit Trert Mngre Ltd (C900IF
M Urgent Slreel. Lomton SWIY 4FZ 01-8395608
Growth Nov 17 . 5T9ft57 1ft 57 102bOl. .1454
lucerne Nov 17 50114 48 U* 40m 21 64 1... 1*45

B&CE Unit Trust Mngmt Ltd IIOOOM
Manor Rfrral. CrewhY PH10 2QP («93 26911
eSCf-0 Fen Straw - A J 58 81 59(W 62J3» Wl 4 0

Balllie Gifford & Co Ltd U400IH

UK GrowthAct
UK Growth Ola -56
UK Incgate . . .. 51*

.JCTm.gh At MUM.
7

Do Accun — 5 7555 1
InreniailaRal ft 51.16 t

UK Capital 6 50.45 5 ._ __

SfSgrisi-n o£i 3S Si“t
cm nnwliil Sam a bn LM tuOUF

City of London Uait Trt Mgn Ltd I1000)F

vital Medical Unit Trt Mgn Ud U200HI
'

|

H

S«

g
os 37 05 31.41

s si
ftB Zx 35:
3328 33.20 35.

,

57 60 5857 6231
2912 29.9J 3254
-• “ 22.01 23.41

Harrow Rl ale. Bristol
Aatriui Gwth ... . 6
Alla Mega Cwth... 6

Gih KFed In toe
(eremwMiltoc
Japan Growth 6
PedtgrwGwth. . .6
ReilrerrHU hw .. . .6
Reclrewimt Acc .... -ft,

Special Site 6'

W23?
4ISt8
1*044 0.86

32 J-17
It 068

1 U 9.02
U *23

•OJS 000

1^3? is USTSVa
13257 3359 JteTlUafcSl

Colonial Mutual Unit Trt Mgrs Ltd U2C0JF
1 White Hart Yard. London SE1 INK 01-4075966
CM Caplul -*147 36 4812 51.461-0 IBU.81
CM Income ... ...6146 78 47 31 50.821-44BB.90

Commercial Union Trt Mgn a6QO)H
S. HttoiX 1 UnHeotatLEC3P 3DQDeallBgol-*S69Bia—

- lean G(h... b] 70 80 70 SOW 7552|'0 11 1-09
mirGU— 6176 24 76-34M 81. 11 "037(0 10

1515 132-2 140.0
112.9 113.7 1211
03 2 1032 110 0
74 3 1765 107 0 ‘LSOfe 00
488 ISO 7 1605

‘

13 7b 94.46 100 6
015 103.0 109.7
015 111 4 1187
44.6 146.2 155.7
1158 116.9 124 6
1245 1261 1345

. . 143 8 146 1 1556
Special SHi SUt 127.7 130 6 1391 _
Fleming Private Fond Mngt Ltd 0200IF
31 Son Street. LondonEC2 U20P 01-3770242
Flem.iKP‘«aKD....o[aoS3 80 53m 82-57 [-031b 7ft

FlPte CaerMto-.oluOb 1206 12321-0*0.87
Foreign & Colonial UnH Mnvnt 0200>F
Arfenla. 5 totofah Boad. Hullm. Bnmnodjtoa.
Enmtoo.^7 227300 Dealh*r®7 2«ri010
Eiwopra* Inc .518888 8888 95 03j-l«p59
Ftotom 5 1266 126 B USb 1 '

FlnaKtob 5155.42 5350 59 44
FriedHmt 5 51.90 H5D » OSK 20^90
ItoltechmUas . .5 12L0 1212
B»)EmtotaSl4-.7l, 147 3 147 3 134.0
HEiwitetell-A 1415 1415 1480
Malawi MB _ 3] 75.87 73.88 8116
ITtea Irani 5 7198 72.06 77.07
UK Growth 3 7ft 23 7ft 81 82.15
UK Income 5(99 45 1001 107 1
US MajorCot 3 62 43 fti93*467 U,
US Smaller Co-t.-, 511062 107.3d U4 Bl+Z Ofel 30
Forshaw Watson U.T. Mgn Ud QL301F

3483^«S
Frandingtan Grasp 0200

W

. EC2MJFT 0!
237.4 237 4 2SL2
242 6 24Z*
0.1 273 7
U.l 283 9
80 2b* DW
85 3385W
95 114.1
32 1705
1.95 SU.9S
.23 12.2J3 265.4 , .

6 2 316.7 335 1
72 65 72WI6934

i 79 66.764 7067
9 6 173.7W 1835

206.AM 2186
10L1UZXL2

1*101 6I.019 63.4GWL32B.19
t Maaagto Grdg MMdMoa

Herakro Genenll Fond Mgn Ltd a0OO)F
Admlv. 5 Hflktoh Hd, HeMan. BmmmsdJElSK
Eogu Irte 0277 227306 Dealing <077 261010
Ptoetetr Share .3(7558 7SJ8 70 Oe}-aIJLs>?
UK Growth . si69 07 69 07 73.28L-013CL29

Hambm Unit Tnst Mtaagen Ltd a«00)F
Admta. 5 itarieten M, Hauaa. BtCKwoedJEMB
lmutrta&!Srjo6 DealtogWi;
Amer Eaeltr le* .. . 3(67.93 60.06*4 73 O4L07* - 5(55 B9 !& 89W 59 50Up

7

_
*110.7 U270I1I9 9' -

1139 113.9 120.8
82.07 8207 07 31
5758 57 58 6158
1563 15539165 0
8138 82.96m88.02
6351 6351 6717
106.1 10ft 1 112 6,

.,3267 32.67 34.761*817
.5(40.69 9869 43591-03

Unit Trt Mount Ltd (12DOW
Admin. 5 RtoWto toad. Hottoe, BrwtwoodJ

—

aapsSSfffs..^
FaRtohr or Fwvn _ SG 150 64 58.64 62.6
FMtrmham....Stt|48« 48 45m 518

Enhg lereme .......

Earepmn*
High lereroe -
MI5ltMNNM
Japan A Far Eat- 3,
tear** Awlerica ...5
ReawerrAAwli.. 31

SmallroCampml'o . 5

tee_56lK757 47.07U 51.49

fepdZLrewth.
-5I.H445; 14«52 159 13
.151*169 61 69*1 74.43

851 91.

Q

*LD8(0

(Aeon* UeltU— 55a I

tot British .... 3(« 142.65 4265m 45.59

- tocerar&Gwth... 5ta)119 62 194 62 213 84

EMre tooomr 5t* !4LJ6 24L36 25774
Slpalrr COS Ole ...5

1
* 16L95 161958178 0}

ProfACIh 31* 51.5 315 54 78
Fu* Mere* ... 5«e 4929 49-29 524)1-804

-200 4,73
-Lib 107
-132 485

01 11 14

k_34.l68.42 68 92 73JOI"4JOU (

Amir Swl
CAccenlMlul*

!

Ccmerubto 5.

(Accun UaKtl 5.

J
Jaa&ii

«SSSniS&r‘;':{

PEP 08

.

CU American Gth
CU EnrespuiGth
CU Par Eat GU> 6
CU Gamma

-

..6

Da Accun. .. .6
CUGih&Fvdlm- t,

Do arena - . 6,
CU incornr 6
Do actum ... - .6
CU JatwGth Acc - 6
CUMUilgtocPtot .6
CU Pmiw kw Part ... 6
Do accum 6
CU Purr ir» Pent 6
OnActwn - . ... 6
CU Prog lev r
DaACDiro .

CU UK 8, General .. .6
Cto Accum 6
CU w-wldeBd 6
Da Anun - 6
CU WrwSr SpSlu.
Dp Acam . . .

93 86 9J8*m 99 851
36.18 3618 30.49V
3* 77 36 77 39.12W)J

5ft.90 56 900 60 531-020 J2 37
58 27 5827 61.99'

5331 5331*4 3ft 93rOJ7|2. 7ft

-0375ft 01 56 01 5939
,6210 6290 66 91 1-180

67 24 6724 7L5l‘
50 50 50 50 53.72
54 23 54 23 57 .fti

55-38 55J8 59 23
36.63 56.63 6037

4Ca Ltd

177 B 179.0 1814
127 9 13209139.6

* ffl4.4

S.S 52

g

4110 49J3 50 64
50ft4 52_20

_ 51, 1=005128 05 136 81 HU 303
5U raw 330 W*J52J1 <4 72 015

Etrepcro Incaroe— . Si. 96.7 56.7 M 69 <04:268
Eem Small Cm.-31, 12L4S 121.450129^1 4U 0.02
Howe Kpag 5k* 70 05 70 05 7434 *U1 281
JepmTrmt 5'* 249 * 241.6 26584 .L7* 3 00
Jacm SprOU SKt _5\* 15019 25096 267.22 el 71 0 OO
Spot orLbvEat. _ 54* 47.46 47.46m 50 65 *0« 242
PtoMeStolrCto. SU 134 16 1341* 143 OS -US 036
Singapore A N't! . Ske 5437 5437 5002 <04) >36
North American . 5k. 17285 17285 183 74 *213 1

'

AmerSmaller .- 5k, 5215 5295m 5*34 *0 67 0.

Amer ReewreiT .... 5k, 026.U 12611813431 AdOn 44
EawmtFwahP
HMuncue 2
Smarter Co* 2
Eereprat _2
Japan 2
Worm Arnwkan .2

SSSceSwi...;'.

. JlwCc't
Item Units)
OmlDaMihc-
(Actum Ur hil .. . .

OmaGINlKlKC _3|50A3 _
Mctaro tfn'tel... . jlSOftJ 506* SZSVhcOt

*Farewrl> American mte Crural Tmte

Robert Fraser Trt Mngt Ud OhOOVF
29AHM»«e St Union W1 01-4933211
Growth Tst Z0M424 1424 151.4l_.iL7B
Frlendi Provident Unit Trusts UOOOWr
Crale Street, Saflsbav. Wilts.

0eMlio)~0722+’

4851 48 51 5L56
6175 61.75 65 69
*7.07 67 07 72^
eel? 4550 4S.40 PSfiriodfl FPEtoitr ont -—75^73.47 znMgSto

Far East9 .. . ,.5«*
rifjocul., w
Cm 8 Fad IM Ik... 4|
Hi# Ykeid ft.

Iscpme8 Growth. ..61

InuraroJoeMi 9 - . . 6
Janre

i
Tech 9. 6T

Portfolio f —
Searitr—— — .6
Smaller Cos 6
Social Site _....... 6
UK EracrgiogCci _6
US Smaller 6)9 9.. .6

Key Fund Managers Ltd (120BIF

_ 1*13 1723
17*3 176 5 188 7
474 0 474.0 506.9
24.75 24.75 23.7J
9038 9038 9ft 87
1U 1 1124*1 120 2
1714 1714 1833
*9.98 69.98 74 04
6030 61 26 65 51,
53 82 54.70 56 50
235 4 235 4 2527’
1116 111.6m 1193
1323 1323
,40 73
3314

1733 18296 -089 Sffl
173.4*10*4* -ftja 2 77

r __ 14282 140 15 -L7* l.W
246.4 246.4 255*6 *L31 3.00
’13-13 113 134117.14 'L54 L91
tftl 72 61 75.81 •«*

232Iftte241.4i*Ut|l27

Hill Samnel Unit Trt Mgn U2G0MI

+24 01
24 0.00
-20 233
W)0l 0.11
14.41 5.02
-1 0 J 601 1 0 S3
Wiisooa
H157 L64
i-oe 20*
-L8 i 97
-0 7 145
-0.7 185
43 100
+O-4M0O

1U.DR
1323 Mil
4267 <5 63
3430 *.18

Z4U411. Adnito-0722 411622
F11112.9S

200
,-106 2B8
,*0JB 171
WlJO 5.71
l-«JJ 031
•flUiOJl

CU Qi+llerGwrU r 6 97 11 17 U 103.3-13 235
On Accun r 6 1831 9831 104 58 131 255
CUOn.llfrlneom,l 61133 1243 10-32 -i U 134
DnAraanl. .. . 6 9338 MSI 10033 -lli 5.M
CDOullUTlwIT. . * 1137 U5J 1223 *0 6 0 93
Ds Accun r . . . ft 113 70 115 3) 12230 -OhO 3.93
CUOnilerSoKShir 6 07 84 0704 1344-012 222
Do Accent 680 51 88 51 14 15W>9J 222
Confederation Funds Mngt Ltd (3200JF
ljt'01 War. SWtogt Herts SGI 2NN CH38 7^4840
Growth Fond -ft

Hkgn'ncoroe .61
JapM9 . . .6
Pranret, Share,
SirPIrrCn. .

Canadian Eaempt . .3
Eunuran Erempt ... 3|
PJrilieCrempt.. 3
US Eierno* - 3
Nor*A American . .6
Eumpron

3ft 40 37 71 40 » h?=2.
24 70 25 23 2604(4 14

30.00 31 05 33.03
26 36 27 24 70 17
21 lb 21 lb 2201
64 71 65 17 b»0L
55*1 56 81 506*
6214 63 43 *5.34
3200 52.74 5-07
24 47 24 78 26J6
24 40 24.80 2638

FPInUCIhOtat 5[73 lb 7350 702»
Da Aran 5 1 73 98 74.40 7113
FPNdlAmCT DM ...5044 84 15054 15143
DoAccron 5855 77 155 41 165 67
FPPac Sato OUt .-5Em-12 23271 247 5ft

Da Aran 5&LOO 23361 248 52
Stewardship •>* - . 5M 78 2SJ3tm26953
Da Acam— 5B70 28 77524*29281
Stored* tot DM . 5(57,57 MLW6210

61 55 63 21a *7 2«
*#*« . ui67 21 67-35 7157

Do Aacnm 5169 19 6924 7J30
BA Unit Trust Mngn Ltd UOOOJH
4 Mriellle Credit. EArtnroffl. 031 220394*
G«A 5(1665 168 601 178 71-0 7b 11
Growth Portfolio -5L49J* 49.96 5206Lfl»B47
lacnmr Paetlolla . 5ft >47 78 4041a M3lU0*B3b
CT Uait Managers Ltd 11T001H
Bt6 Floor B Dmntahe So, Lc*dc» EC2M 4YJ
01-283 2575
Casual line'. . ,5k*
Casual Wed 5 k.

tocoare. .5^

ISFotmam St. Manchester M2 2AF 06 23653*2
Cshllr&Cen 5 58JJ 58J9 622L1 4181 L58
Income „.5 86.15 Bt.95ri92<H -001 353
felt5 Fired Ik 5 69.0? 69 07 73 09 -024 8 14
Hltotolnnnn 5 14370 10 75 152 40 -130 503
InurnjUonal 5 76.6» 77WW03 75 "063 031
Emlmreneotal S - - 50 00 „ 4.50
Smaller Cot..... ..5 56.76 96.76 6032 -021 lo 71

Klelmrart Bensm Unit Tnests Ltd U400)P
10 Ftndunh street Lsodoa EC3
Dealers: 063S 528525 Admlirt1-6230000
jaimeTftnte
uiro Income. . .561

Consistent Uait Trt Mngt Co Ud U200JF

Co-ep Penrtou F6 UT Mgn Ud CIOOOJH
18-00 Carmiil. toodoa CC3V 3N1 01-283,1414
len'r Dm Won 15 0 6*93 6«5J 665 41 .(433
Cau". AcHo.15 0ll2443 1294 Jte1334 4 1.. W33
Can, hi II Unit Trust Mngn Ltd tlOOQIF

Ewrapt _
totemallonal .... SU
USAGrneml— ,5k.
AmerSaecSite. 5k.
Japp* 6 Greeri l 5k.
FarEoa&Gen.. 5G
Curopata 5*,
Gernug S'*
Imjincona - . 5k,
rrmtsmsm

.

5G
UK Spec Silk —

5

1*
ChadtoofSecAB . SL
GbaalPtoeSccto SL
SmileCm Din 5k,

LlUC 232
FuMpOB
•2» Q.10
•6(4 038

'250 100
4.60 0 00
•7JO 0.00
.1 fl 020
441 5.14
•oj; 0^1

FS So 13*. fleckertum Kan BR3 JXR 0
1 Eai'i. me

UK Eoai't Au
m+rui >oiral inc — .5
iirrma-jwul Acc
Procen- i" uie

Preperev 3h Acc .

.

Gi*t * f >ro liuuc.
Gil(ftFiu<l«4u.
High Intori
hiin iccoofAu

54 57 55 00 50 52H154
51 54 bO 02 63 B5
67 00 67 47ri 71 77
6914 7Q 43a 74 42,
31 1* 31 96434 61

44 £3 44 07a 47 73 1-4 la

-658,1611

OeallmrO —
b41 00 WHO 150 10 -a to

OO 232.10
pea JU 104 70 112no
25000 150 00 aift*0
701 20 20L20 215.20
60 17 bT 17 *513
,8233 82.6* 8041 "0*7(0 00bMW 450.30 40J bO
Lw 10 199 70 213W
&6550 367 40 393 00
87 45 B7 45a 13 01
59 25 59 7B *3.40
77.43 77.13 8338
54 68 54.60W 56.00 -01711 00
60 06 60 06 64 24 433)1.78W 37 5137 63 50
44 37 45.to) 4105

Gartmore Fond Managers (12003F
Gartowre How. 16-18 Mantaot Street

LsneonECR SAJ 01-6231212
Oeatlngt onv02 77-264421

imotor Gervce Freeshone 0800-289 336
UKGrowth Trorts

,
Britldi Growth** _.. 3 M.63 ZB 63 30 ftftV-OJOb §4
Practical «w (Inc) . s|B2.40 82 48 80.45(-OJ7E09
Oeukccaml 5054 00 151 CO 17031 -SHE 89
UK Sri 0 tot 5113 70 93 73 100571*51(2-35

40 49 41 JlwMJjl
Crown Unit Tst Services Ltd U200IF
e-awn n;-ne. WoKIn GU21 IXW __ 04.B3 71J5OT3
li'ho.l
ClwImS-vU
Evrecrjn
Grrmih
Mriri inreire .

I«w;»n
lr. Tnj.lfd
JOl'rr
M'l'Jc in" teuii

60(4 EC 751 .-L5 U'. - >7-1 JK1M
t 5 2J". 5 249 u] (I VO
t i

'"< o ::>5 . i ".a

5l.’r-0 2140 3»J«>t I; 47

?’ttrvap>e Mgmt Co I12C95?
...» L;-r-- ( 6 pi a'.-A’JiUl

• '.. .in j ii na;
v -I ju u n-
• <- a t, v: «’

- n; :+ 5'. re Wi
+ . a ; 1* :r+>s

vi :)+ 5 •> ij .. ..
. 9 7M ‘I .JJ|. -0 J.J 72

+ 4 Vj' 9 2.".' 1 “J j|j
t]-5 T5"75 tc; ! 1-o:;r . fo
»l "3 "j '-3 ‘•j mu ji -j :.• oo

5 Cgtyiiln Uni". Ts! Kgrs Ud (CECS'F
.. i«M •! fc : » 90E oi-Ji;; him

i • I.::: 1 77 2 iso ij. . |:o3
•- I 6 * I ?w \"9 Id ‘H *5 6.r| lh 51
ro - J

’
i J : ::^i zes : u ;;

. +",l ;. !5 —i t.1 a^0|l UCI
5 lr .1ft Co Co Ltd (lQOOir

-r r ftf iU : "•
t>2Lrr;4.i>»

14J 4 143 4 154 2 +1 6 0 39
2118 29 IB 3U8-0J7D45
1_H« UrtB 1503 +L7 Oil
31*7 334 2 3467-40202
550 6 355 7m 380 4 -2 d 4 81
12P3 120 3 134 9 •046 0 9*
34 14 35 72 3020 -02 0=9
321 7 332 8 355 1 +3 3 0 0
J4 S3 31 53 37 13 ....U08

Devonshire Fond Managers (1000IF
FO »>, M-l. BKkmkaiK Herd BRJ4UD U1-463JD05
UF Eoai'.r l+Mme blMJJdlJJ 52.47] *0291

-
lie Ciuil. G'.JwLh 0061 517ll-01li -
aimenjiO-ul Tst Maagmt Ltd (090SIF
.’.H'fcifn ii Street. Uimior IffIf4130 0 «Wi
Cnroo+j" Small Cpi 0|l259h 1259 6*1287 7

Urc,. ... Small Cm C|K54 6 139 641377
J Tail aTO-lll Ctrl 0U4M 5 1406K1W 6
UP tmHI OI129LO 12l! 0 1373 S

Diiertlioni."? Unit Fond Mngn (1000W
C'9few Mr*W4B On tY-rtan ft EC? Cl-377J1S10
LKIvmrnigc’ 10 51 1 AT 1 Ml 15411.
Dr 4x3.1...mare U) 51=35 2 =85 2 700 ji ...

Drummond Fund Mangt Ltd (14001F
i Va»,to H-Irt YC LoikL-o BmHC jH IN* 0
Giro Gao Fit Inc 5|->2P5 43.05^4614
fere Or FdAre 5 79 83 79a3aB7 C*
Giromc ruiafwc....5 06 59 86 51 14 IS
Giro in; Fnno Acc . 5ll317 UU7 197bi-13fa7I
Oumenii Trent Mngmt Ltd iSuspaatoD
rdVJi.-io >5). LcriwSwia ur 0 -4+16383
L"U" h.-.rnlin.* 5 65 10 65 10 6+ =5 (3 00
lr"ir."n*»6 51.13230 32J8 3444

. BOD
M-Otm ii'i'iri'i S 53 J2 57 JZd 5e 82 . 190
r-miiurmic* it, 43.54 43 54 4ftJl ... MJO
:*.'.:Cu»tL,.6 5', 132 IS 32 13 35 « 100
UKCm Ml. ft 5'. 1 44 92 449= Jl 76 1400
Dumcnil Unit Tst Mgmt Ltd (Suspended)

UK Smaller Cm
laromeTnato
Eure Income
Preteronee Share
H*Mi
Ift lto . _
Inti Fnd lm
IntreruDonal Trtate
Frontier MarUlj
Global
Global IDtaU ...

Globa) iK&Glh
Gneo Share ..

.

loti

i*e7noti
ilneoma .. .. 5|ftO
rone Share 5 27
income Sill.
re . . 5D05
(dint . . . 5123:

-4 S: Jjeir. 5!. lcci.,7 SV’.’ifl 2JT
Pejire r.r. 6 vl,

S--UI •V.'lho J 55
habj"C hSoaft 5L
alii. hGTLo.6 . i-

1

;V a" 'I1

0
140 3 140 3 [49 2
:02 1 102 1 100.5
“» 96 Wl* 106jmo ill b liao
13J 3 104 3 109 7

03 104 67W 117 701

71 60.71W bJ93}-0J6(6 67
39 27 79W Z1 73(-OIlfl 5*

31.36 31J6 3331 4=10.40
10507 10587 1U23 -UflH 13
2357 2J57 24 811^0717 09

5(37 72 37 77 40.001*045(0 00
.5 116 46 19* 0tm7O924 -123»-SJ
5 185 41 185 41a,1171? rLU.Ig-13
.5 «5 .24 * 24910 96 *050(5 64
5 10 27 10J1 19.72 >0210.83
5 74 40 74 40 71 NlJUHM

InUSmOcpk 5 14116 14216 15=90
Wwate Rra-erj .... 51105.40 105 48 11Z81
thrSTITO Truril
American .

. _.. ..5 81 28 8*20 95J2
Amnwan sm Oppi 5 J7.41 37 41 3915
Aawrallaa.. ,_5 1354 1754 IS**
CoromU 5 63 19 bj 19 6720
Lara Sri Opm- i 05.63 65 63 90 97
FvEjF. 5 1+0 47 100 47 169.58
Hrrhrd American ..5 +0 52 40.52 43.04
Hcnw Kcng ... 5 38 81 38 89 4153
Jaaae - ._. .5 UD21 153 21 194 66, _
JrtDJfiSeICbm ... .S "2.72 5=.72W«7A1i*0 73fe 00
Pacifk Grow to . 5 79 46 79 4b 84 40i,L73l0.J6
hjo
M|«-«diMltB0Crt .\\hlOX 111-JO Ub33ki.Wbl01
UKInde* J5199^1 100.15 IQ4 87I-4B1I4Jb
CatoMneinSniigFkmi

-I124.4 1268 126 8 *0= i 73
1302 1323 UZi *0.7 3.57
119.2 121.1 121 1 -0 5 5.40
104 8 105 3 105 3 -0 9 116
,1250 1250 1250 -06431
9714 102 9 1021 *0 5 3 07
,147 0 144 7 149.7 +£4 2 81
1 98 04 9905 9105 +07 1 79

If5 o 151 1 159 5 -w L30
,1155 1159 115 4 -0 7 a Or

1191 100J JMJ-0P9-W
134 6 138 J 138 3 +18 =.£2
107 0 107 0 107 0+01 tint
19106 ICO 6 ICO 6 +11 <0 00

Ucam Uidte) ...Sto
Gilt Yield ..... 5*
(Actum Umii! ,5to
Global Ircome - .Sfa
(Accum UnHAI ...5C
HiMi Yield 5»a
(Actum Itorto!.... 5«J
PPP Income 5‘j
(Accun UnJul . . 5U
SmllrCoiDIt S‘j
(Acorn Unite!.. . 5>i
Cerital Browtonth
AmrSroBrCMf . Sb
Itaum IMMU f.. 3b
harm Americanv. ,5b
(AccutnltallWV S')
EuadeahSfKlU .5>i
itaan Ualli!

. .. 5*j
Europftu .... _ . 3b
(Accum uma) 5b
FMtattohh...5*
(Accum Unite! 5b
General 5 'a

(AccptoUbIu) 5b
hUltomay ..._ 35
UtoamUnim .

...Slj

Japan . S'j
(AxrerrUnm). ...3b

isstasf.E
NLroer Accun. . .»(
Pacific _ 3b
(Accno Unite) ..... 5*c
Smalm Cot -_5'a
Urcanr Urvoi 5*7
UK Eoilte Grouh —Ska
(Accum Unltel— 35
LAS Ufdt Tst
«3 CroneSL EdltomyEHS 3JL
European. 5'a
Extra tocanw.. .. 5>a
Far Ex*. 56
Income& Cwth ..55
Inti Growth _5»j

H^Aarror Etohj."!^*

04.23 5287-03816 06
5322 56.W -01lU>.D6

104 9 104.9 UQ8-0JW47
996.0 226 0 330.6-0 7(9 47

170 lad 180.9 +17(3.70
320 5 341.0
115Jid 122.7
2630 =806

9 OJ* 9 13849 721
9 110 917ZU 4 BO0
43.73 43.7Jp46S3
45.00 45.08 47 16

60 27 7263
63 01 63 13 67 16
7537 75 43 80 24
87.93 87 93 9330
8122 B9 22 H67
1162 llftJ 1233
146 9 146.9 15*0, _
37 64 =836 30 llJ-0
37.54 30 60 41.06
228 6 =32-3 247.1
313 4 338.0 360.4

UK Eoullt 5

160-3 160J
503 4 505 4 934 0
509.0 509 0 539 9
2212 2212 234? •

2222 =222 235 8
199 6 119.7 213 4
=360 236 04=511
Z7L5 271 5 288 8
107 0 107 0 1U8
13= -V 132-2 1«0*

.

31 41 3L41 33.41
51*8 53 60 57 1 J V-OOlIl 61

Ltd aOOOMI
031-225 4908

5333 54 60 56.09 *0 76 -
=1-63 22.13 23.49 -017 7.21
26 U 26.12 27.79 *0Z> -
56 22 5622 59 81 -025 *25
4135 41.71 44J7 >025 =33
64 78 65.45 ft+JO >034 '
3L10 31 49M3350 -0 48 0.7?
613ft 62.43U66 42 -OUlLSft

1.06

L&C Unit Trt Mngmt Ud t090S)F
Plm? Home. CopWall Art EC2ft 7BE 01-5882800
beam.. . .„..3|5S0 603.1 bU 4 &«
Ml & General 3)334.4 351.4 358-51 H-54

Lrarenee Keen Unit Trart Mngmt (1300)F

oaosBtm*.77 4690 ws®
Lanrentian Unit Tst Mirant Ltd (UOOW

•0V1L76 lb BiOlndum Gdif, Ionian _
01-836123 Oealroo 01-034

163 7 1*3 7 1J41
8116 81 1ft 87.19 . . _
,66.40 66 40 70 72 +0.6 1.25
5631 5* 51 60 17 -0 1 222
67B0 4030 72.70 tOA5 2 00
57 03 57.60 bl 28 *0 4 0 2*
44 60 45 65 48 57t*03K2M

Growth Tnnt 5,
HMihwofoe J|
lidrenatlapal ... 5
IMOUtoto Akira ..S1!
UaHIFutodABiU 4
jananU'cJretkraO . 4
Amer U'aolred Aorte. 6

UKInde* -.J....JUNil 100.15 10*831
GarbeareTtow
toaoaged Eonit,9 .. 0
(nog F+raBalV... 0|
Mrf 7crm Bat V .,0
Caution* 9 0
UP inti ; t . ...0
UKE-Twrgrtjfe’tv 0
Aai*r>c*i' 9 0
Ja+on £m Crcwal f .. a
EurapeauV 0
Iftdr. (.toedGiK* 0
FlreU Interfile 0
JmerEaiwrg.ngCAII 0
Drooia* 9
Pacific 7 . 0
Cartn«r*F.-rur-rt FereJoa Fori

Uard Unit Tst Mngrt Ltd (UOGIF
2)Mw*fMiK Lawton
UK Casual Ffaa 1ft .
BKtol4wB>hmU>

'

UK IncomeKw ]*>

U*Mb* Editor to
Ereerean Goto lb, 14V 0
B5 JureGxU Itu 147 .0
Jap 4 Par CU>herlh- -A.

Legal & Ccneral (U.T. Mgrs) Ltd (12MIH

EQP2HT 0;

258 6 258 b 264 41

2016 282.6 38 5
192.0 192.8ril9b.9,—
140 4 160 4 164.01-.. |2.?7
6550 6550466.44
S".71 59.794 60.T2
07 44 07 44UB9L43

588,2721

~-w

Adnrin 5 Iferirl® tond. hntloa. Bw—K
DotTIM 0277 227000 Oral iw 0=77

[329 5 331 7 32.9T
1502 0 5*5.7 Ml .

9

IBIJ* 0137 0* 54,
0430 84JO 99J>9
173ft 171M184 7

Eista

3unedra Unit Tst Musts Ltd U49KN
» '» tyi»3« Efl.nfcrjh U3 .315 =5W

?i n.iaiGata
. 3 1010 lBI.O Ji3b

Ecre,. mG-Urf 5 1)4)4 130 4 1922:
r -ir l.i • 5 M 2 5 342 la at-> 8
i-^r- 5 l

r
"2 = 152. )w ln= 7

J V .."III: Co 5 324 / 32-3 | J«5 P ,

V 1505 1532 Ibl 9 i

r.w.irfi .3 104 4 =06 a llu.l -9.61

Unit Tst Mngre Ltd U400)H
4 lari.ili.- {n"«|, Eiiinlrorilr 0*45-090 52ft

fJ.maOftl EqnK, f
tot lira Eaxro *
locgl'arolUans^J . *
Lull'll* » . . . .

UK Ennui

»

Uk lamv»j Co* a
Aiiet ic-in

JaUP & General 4
European r
F luid Inte-tel 9
iMeiLhPrfGili*
Oeeutll

50 15 59 =6 63 04
55 31 56=1 5100
57 84 50 81 62 5ft

40 08 49 10 52.2?
55 40 56 39 59 99
,4i C5 47 J4 M.36, .
60J6 *fl=b 73 6S(.LX
47 27 47 :i 50.77
*4 50 66 72

‘

47 03 47 20 .

50 23 50 37 Sail
50 =0 50=0 SO-W

Oil
0 9fi(*OTV

5O21H1J0

Eguit/DiU
Emu irAcorn
Z^rt, Incam, ft,

Europear 6
FarEadefli — b
Flrtd totem - 6
GiH . . .6
GubalCrowth . ft

lidf Bond fti

Jananc*'. b
Natural Attowen 6
NanhAnwncan 6
OimftJtEamir. ... 6
UK Rsonrrr
UK Special Site

EamgMRlaA-nF ...3

Japan Indn F .. 5

1« 44 loW A* 90
16 78 169 82 71

BIOT BL07906.24

Aj^rrrr-,-7

CmmuI
Or-viiiiVI*
C...-r...j

G«>«'n *> inc

kiwi lira
1 "Mui i.aiai

fMiirwt
F 1'llK
Smilr JapClK
Tc*!U

5 ‘?

i

71 62 =9 6=3 04*1
IMS 1342 1426
73 =S 22 O 25 = 1

3= =9 32 II 14 /:

=U=4 =15 0
156 0 157.68 lb? 5
.1.5 4 =h-a 4 Jdi Q
27 IC 2124 SJil
38=6 3AS5ri 40.15,
ftl=S ft==5 ft* 01
i+18 24? 0 =50 +

'in a vnftrh. ruts wllH 'nred at BM fitter

“ fonomer flrit.a: Te add CaOltA’ Gitlr IN
Glenfrisrs Unit Trt Mngn Ltd (PK57F
1 4 Old Part Lone. Lcmjgn WlY 3LH Dl-MIAJS?
PrtotoPwifoiio 31297 7 297 7 31! *| P-^i
In. Oupnmn'iln .. 2 ll?.l 117.1 1=5 0 ..M
Hnarlneonm 2ll21o tZl*aU7SI ...O**
Gla&Al Asset Monagemnit tl200)F
GAM Slfrlloi Hani3cinan lid

12 Si Juno 4 Plait Umduswi a1^93,WO
GAM i 4 UCI Inc 5US4 Oft 35* *0 362.S6I U 3?
GaM 1 4 Url Are 50*5 12 Jft&M 303 6l| .. C-31
CAM UK SOK Inc 5CJ7 =» (J.’VY HftOjI .. . U.9J

*16 98.16
104 5 104 9 1112
S3 35 53 3SM56.7
*03 90 03 95.761
51.* 52*0 5®4li. _
50 61 51 25 59 091*0354

UoYttS 8k Unit Trt Mgn Ltd aoOOiF
PO B01 *3. CUUlto. Um ME4 4YB

OuKlto 0634 834313
Balanced . . ....... S
DO iVcjunl 5
Cal') Europe Gwih .5
Do'Acram! .

EnetTeto'l
Of.lAcmnl
E«u-I Iroonre

.

DdIAccuii)
Getmi Growth
Do lAccuml

Co 'Accum) 5
loti TecBiwiftB . 9
DolAccuml 6

Do (Accun 13747 J

23061 230*1^51.16
ffiruj coral ««i bji . .

45 7* 4*054 «0 «7(-10C|
4ft ft= 4*10 49J7
69 3! 6931 73 73
.02 05 02 05 87 =1
[17=22 202 =i*21= H*j

2 W« 57 44, 7ft, . ,84 17 84 97n 89 C4(al 44 (i) 25
117.40 07 40 92 00
P'S *5 38*ISd«5W
N44 3S BS800W lh,

ram ziawroMo-w
C4257 34=57 255 33

tori
55S sa +

.
w1®

Lknrds Bk Untt Trt
kUNxr-Tru*.. . J

r

Dc(Accun1 2
n America* 0> Cm.. 6
DalAccami 6
nUmSmCasttoc S

OaUmieTU 5
PuficBmla JaUcanu 6
Sni4llC<7i4RW"""|
CcCAccum.' ?'

(/KEsuKfGwtt —to
UKEasltilac 6
UK Growth - \
DftlAccum) — . 5
Worldwide GwUi . . 5
DaUaunl

’ rajb^SoShitBlJ ?*
,5004 5804 52.67
&41CU 14241 151-51
IS&47 1*005 170 27
tyiaj nsoa83jr
79U n.«3 8382
Mb 04 20093 222Z!
Elb 7? 2169* =3214 1 _ .

5*46 =68464232=0 -OUt
PW14 319-W 335 93 -LUf

-loan
- 100x0

6434 64.34 67.73
>7.88 67J» 7L45

,lB3 22 253 22 266 54 ir_r
5062-13 342.43 3B15ol-£»k

MidlandUnH Trusts Ud-Cont8.
Irinl Ehuntene Tepa Unri Treri *

Brittdi 6
bM*«rara .. .6

GIR ft Filed IPl b| —— —

—

fnraw* 6 55*7 56.67

Japan Growth 6(65.01 66.H -- —
Muuied ..... . bj 5952 60.47 6tog
Money NLnicii 6
North JtewerkJ* 6nwcricM tlMJ9 6334 67MLw»

On4ran*, inm will bo brad ** kid Brice

BUM Srftmti UB» Trt MJLH OONIF
11 OMOHHreSanaffi. Indn. EC2M<YWpt-6263934

Call fra: Mile Dfellag-MWMg
Inurowdluy Drains : 0800 010733

£SS!rT
"^2|6U» 64.03 6546

SuetoFatotlM 1,31, 25 02 g-g^Sg-W
iAot» U»Ksn4-l _5U lzbB2 2to02 38491

Itnfw & Mndetw Trt Mgmt <1000)H

,.*J
‘

*;

iourKatlevi .. .. b 1

5610 56.4ftd 60 60|-030
49J1 50X0 53 67
44.68 45-30 48.61
57.03 5750 61 M, . .

41.77 44.71*47.47MlSbl

M Ok. OK DHtr + trmfl
ckra wB Frio Fries - en

PrnvMent Mrt.ltalt '« «*?"
P|IMUlAWterCUl—3|61.88 Un8 e£ HhltNU-li
PM lutewUl — 3160.01 6001 W34U24F61
Pffl Japan Gib . . ..5187.11 B7J» 9179|»L29(0 26

nSnoiUl- .5I5714 37.1* bUOM43b.43
PmdanUAi HMtern Unit Tsts LM tl445)H

““““swags^si^01"78 3377

1W Hmwty PrlBrig

oISSSpS!

EauitrSroWJAg .ni-jg -- f-. naiLflCrJUK k> ntj it nfl'efl no>Mi

HoftoenTran. 6l

Hofaori' Cumoi .--.ft
lUt*nE«riipta..6
HattmEiailty 5
HoBoni

24.41 24,72 26.4?
74.14 74 4* 80.14
62 15 6Z.UTO66.47l
542*2 552.<aaS8S0lHMb W

TnoftovTrettS • 61

M & C Securities (?) (MU)H

BS9MChn«n
fSZJUtt, ..5 734.22 33ft 1»54
b^Rram . .5 *0*88 301.7U3=75
SSanUBtel t J4U5 347 5 3*75
AmerSmllrCftt. — J

6514 6b.? 71.4
flmnn Uflrtil J 67 19 68 0 72.8

V^TLStT “5 12306 1283 135 9,

(aSSuuim ...— 5 138 84 145 0 153

J

17 Z .1W0J7 561^456* 9
uvaanii uiukj . _ .

. tay; »*•?

ftsaftoj:027726201^

u5am
t

S5«rr.;i5
UKGrowth 5
Uccmn Uidte) 5

a*e- 1.

&SKSs-:-:i

•5.1 LZ8
5.6 > 8*
+6? )8b
12 ).00

U1.3UJ1

•—sai5HE£«g m
and Growth .. 5 rLl 77 611 B 647 0

S^mOMdl 5 5=-27 5215 56131
rone 5 2.M0 2728 2012

nrjHnd 5517.99 *086 W3.6
gESter". 5 WIUI 1W3 211Q

2

SSSu „ .
“ s )17 97 320-9 331.4,

rbrniimui . _ ..5 ?0583 381.4 All B
teS^toDliraro .3 4ftfc5 47 0 49

7

[to—1 Unite) 5 46.65 47 0
t^le« :.....5)|5 7b 34L8
bkraulfnfUl 5 g7-« 036 «

Far Ejskeeo 5 IDS 22 212.7

(Accun Unite) ... .5 hl& 2b8.1 =S4.4

Mat tonM. . S 3ftl=H 373.Ihd 391

1

(tomUUtU .1....5 (2=01 6284 37Z4
„S H»=l 014 3

__ Unite! .... saMHUOjA
felt fttoonar

5

541* SS.OU
iArrow Until 5 10b 46 10b.6 1 —
Col* 5 53 =3 54.7 57 8
(ta^iUrite) W25 *0.7 M-=
Hkrti hcom _ ^55.2 4U-3
(AmSunIin.:--.5 BMB U34.1 1414 i

Inzxmatnl Growth .5 K61_W 10ft4-2 11=5.4

hneroxttanal Inc. .. 5 70 56 ?l_3d 75.«

SSu?lS3»)^-. 5 03-11 84.1 JB.1
japan& Genres) _. 3 Uteri 12164
HSm UnHd_„ • S 04* 13052 .

JapariSmallrrEd .5 152.76 1543*1 163 2
Ukccure until L53.ffS 155 4 1 ft4 3i

wSE* .Zr.l.. . 3W60 970 6*20*4,
(Accum Unite! - 5|8V434 2*7? 0 =0=7

3

U7 16 *80 0=17(6 2

5teJ7 6162 6516'
SBJ109 859.1 9085,

_^PbOb5 960.T 1015 91

(Arr-rn UUte) I JIIIN 2»U 21*9 0
,._..5tW)in L0S68 72X7 6

Dot*) 5 1774 tB 1774.7 1876 7, —
friSre” _TI .5P15 76 615 841651^ +2.1 _ _
ItauiUte 5l»4S 20045 2U9 81+6.9641

MGM Unit Managers LiriU) acOOH
MGM Haas*. Heeae Ra. Worthtog

+3!

fasU&EMra-M
Acmm Ltot, 51>
MIHtateC»a»41-5ki

sssaffi-'A
Uk Growth- 5V
lUlto ton— Fuad,
Extra Iran S',

CIH Sk,
hon*3Growth—54>

MoranShare,—5ft
BKMOO....

Holhorn KITOl tsc

Hotoorti U4I Grth 6,
Hotoorw InU Sra Co . 61

_fcfi«J5 147*115765

PHTSftl
SpteMri Fwsfa

«5 1 -

.

,+3S 1.M
(+2.7 4=4
+19 *.7J
<04 645
+2.9 3.65
05&h5
*4 0 0 91
44.9 ).«
*04 »0ft
0.4 4 Ob
H 9 5*5
\*4 7 556
33 0 29
*4.2 3 29
+03 2.47
+0 5 247
3.4 IJ)
+7 7 4 33
-01 9.13
-03 9.43
0.6 2.49
0.6 241
23 b-02
*12 *02
*63 1-15
(riQ4 1.15
*£* 5.15
•06 5.1565 0.00
+6.9 0 00
*2.9 200
ZB 000
1+33 4999 0 534
+2.9 5J420 4 17

+2.4 J5fl

l._.Sft

nron*IStraUe..-3ft
Got* 5ft
Accun Unite 5ft

Ml LsfeKn Sft
Propertr Stare* _5ft

5S£tS3pii
AnwrlcanGrowth - Sft

US58Bll(rCai.-Mi
(Aeons U« lu).._. 5 k,

1UGrowth.

Glcann Unite) 91*
EnroSPAUwCTO. Sft
FarErol.. — Sft
Fracfi Growth ...5 ft

Accum Uu*a 5ft

SatttCqR

Accum (MU KW). 5ft
Japm Smarter Dm _ 5ft
SnoJporeA5EAN...5ft
Accun Units Sft
SEAnU -5ft

129 59.29 62.19
6255 660

38 84 3884 41.93
763 7635 8116
56.18 56 18 59.98

4UU 41Alto *4.42

MMSiMB
’?j.g

a£5 255.<M275.of2J0H.42

toj, 39>6d41.7lM*»l!-2»
I46A2 46.12 19M -C.011 61

5138 SIAM 55 61 1J9
53.96 54.47 58 41 *1J2) 056

22.78 24.20 8)22 -
69J0 69-20B 73-52 *0E L05
I49ATO 496b 5276MJa-
3881 3801*4143M^tl37

82.(0 8714 riJSf -
82 BS 82L8B 88.06 H«j
18.12 48.12=! 5150 lO

’ 1

101 1 101 1to 1063 •«

UCI 1024 109 9 *0

1914 19.9*421.401

WIlmlMeiH. .61

Honor* Sm Cot 1
iScecSIB .6
UK&wtft ....b!

^15to12
•ohSji
-0 47(4.97

122
raiih.79
*1=3 )60
J 72 0 00
Lift 100
-14J035
-019 7.16
-023 1.90
Chilli
-1U&69

n-5^1

SSSJW

76.96 76 9* 8231
12932 12932 13831
[M54 5S.54dU.60

608629 18734 20036
&0ZJ9
40.S3 «7 83<S 4358
6652 6bSZd71J4;
1LC6 9109 97.42
95.20 15 20 101.90

none? Life (Mi Tnista Ltd U400JF
SSFOBrtalBSLMgBptorf
artUAtocone— SH 5«.jn
British Grrau ....5b 153.00

Mtam Unit Mgn. Ud 0000X1

SHSSSS-:-aS5iffl2 HtSiSs&a
Rock taut Mgmt (Uait Trust} Ud (090S1F
Put View HOB*, Fro* arem. Brans

Ec*ItAk.
EnuiSjine.-

H Hi* IncA3 —
High >oe

EareprAa
Europe Inc

«1 Arne: ACC ...

Hid Amer Inc .

PacrtkArc..
GlctalAcc
Globa! Inc

UK

vSl 3SI KBht+e6iJ70
me 104 6 19ft«?tw)lH7U

150.5 160 9 I’* S

{i^h lia* 211 %!

B? sf9
jfc J 28*3 »3 =
lt=2 162.2 }*Jg
165 2 155 2 16S5
1<ff-' «J7 l«J
14 03 M.G7 100 3

KSBSJ-SSw, ^¥“£7

loro 101*
5350 57 4? *CBZ

21 5421 5224 HUS
v 95 28.95 30.97 DJ3,
4634 4733d50.44 rihlL^.

SS^-asss^27

51.14 51-14 S*m dJZf
SUM 51=0 5495 A7l|_ -
1316 1316 139.91+130B32

sasusririnAd n.***
toUBsnd Sft «60 48.60 SU7WkWl bJ
USlS^TT—jft)58 97 58m«.«R3b36
(Accum Uski) ,5ft 17037 7037 75311*0816.07

H.M. RottcscMId Fund Mgrat U000IF
St Swlthfirs Uar, Laden cC4 {M*n-01-2005000
WtaSta05):.rtoOT!*»Tto36JT6}. fijj
HC America (Accl.. -6 WIW 30190 412.76) (1.14
HCUKcStyhE ._.6 117 00 117 00<sl2bra
ScjaWafT-. 6 W»b2 2*9*2 289.57

cEkrUKftD- 6 69 62 09.42 74.*73,

Sc&XiSrS . h 61.49 «.*9 74 T9(C Stair Canto) Gd .6 40 lb 40 16 14 ra
NCSr*nrUKCo*....6 2J-S SI

S

Swdler Eero .. _*B09.12 209.42 225.73!
fiptaPudl. »is hjb|

46«6 1836 SO 90

52-

03 55.03 55421
63 92 651b 6859[
57.40 50*6 61-73
64 73 *5 82 6920
1631 48H 50 64
4238 15 04 4530

53-

17 53 29 56 oil
5458 5* 58 57 45,
59 92 60 01 6401

Sen-reign U"rt TrtMngrs Ud
12 CW«ct«ti 7o B»ririrWl G302?)9faj

Fibleal .... ^‘XaS 4si9teA6=3Utjg*J

kuh
BT*
P-43
Hb7

Elftkal . . .. Sft
Iii.uiik 3h
uci Growth - -J ft

Bfamraed 5ft
UKGrowrii ... . 5ft

66 OJ 6Si«»16l-0tefe
5? a* »«-s9jiggg-43.32 49 1M52 .

Sbadaid LWe Trt Mc*irt Ltd 1M>59W

2610 2*8.7)*:
37* 9 305 0 •

304.8 313id 3335
342.2 351 9 374.4
57.19 57JM6105
52.74 52.74TO56A1
36 00 36 80 39.80
66 ai *7.01 7T_24l*L»tl-42

MLA Unit Treat Managrawit 02001H
IScssIors HseSq. HAktaore IIE14 1XX 062267*751

-*4030 4138 4423

UDtCQl
KH|

‘

liS^fe?^SL9 33lob
203.4 205 0 21Bl +5.410.00
11*6.7 167.9)4178.7 *32 3 00
109.0 II-'' IW 119_3 -0.1 4.86

M3J natte 1=6-2 -OJ. 4 06
109.9 111.1 117.6 -0-4 350
112-3 11X6 120

J

-0 4 350
140 9 142-0 150J +22 237
142J 143 5 13LS +73 237
18.25 1004 1040 *a9 100
ICO. 7 1023 1003 +0.1 L11
100.7 1023 100-3H0.9(L99

*6-28 *8=6

41 4597 .

47 3730 39 77 (
64 37.0= 31.38
23 22-13 23.60

. . 24 37 25 03 ». bll

Mzlddn Unit Treat Managers LM 020WF

MaradJic Srang PLC 0200X1

L563 16!J 171 7 -156 06
58 58 50-504 6171 <14(9 48
17=6 176 7 IB80
143.4 153.6 163 5
8054 41.11 9b.13
1SL1 1559 163 8
5690 SB 08 bl 79
47 85 47 05 5081^

Growth Data

Hsl Grant?...—3ft

Massed Ptolia! Sft

gtartatn-llmi 666166836i-fl36)908

Sft 1 96.36 96J6TOia3.4}
'

E^opronto.l"5ft iei9 98J9 105.41
I U5J 115.3H121.7i

PwndwMMWtotortoHlWHM
Mown Grarfell IMt Trt Mas lid aooom
46 New Bnmd Street. Ladas EC2H 1UT
Drotor 01-82*0626

bnJfefS Sft
UKEqsttylsc Sft,
UKEObltyAce—3ft
UK Ind Trachsr Inc - 5
UK Inl TractorAct. 5
l&IiMInlnk.S
USU WTadwIta— 5;

Input Tracker 5:

Managed lac Sft
Managed Acc Sft

GecWrpy Harley Unit Mgrs Ud O20UF
4 Temple Place. Unto WC2K3MP D1-836/766
Exnnta Unit T« ._74(109J 109.7 1163 -.-J
Enwnpllitanne...3ft l743 175= 183 8 —l.B!

Ec^rosSTcro- Sft 3626 569 1TO5913 4.7
EuuptAuwIcro-. 3ft|387 4 387.4 406.8 *53
Exteopt Poctnc 5ft 1 3142 314JBd52761+231

Mnrrav Jotastonc UT Mgmt OOOOMI

toSSfe^i;r.-.S 5439 34.09 56.78 ^U[a72
Amrriuo Incta*— 5 150.9 130.9 1390 >0=0k.02

Hjjss—*- -I %% %% %%S32U 99=04^=8

S££&,X£
63.49 64.02 6854!

Ltd QAOOIF

smaller Ccs S|
Obnspto* .5ft
OllitBlUuStoi— 5ft
UK Growth 5

NFU RSotaai Unit
Admio: 5 Hariekto Rak,

.LtoWSSter-o
NM Unit Trart Mngn 0200X1
The Blltc* Csrore, Worth Hutoav. Pertunautk

>rfe!aSB|ra

i)K Major

C

p'* - Sft
UKSmltoCtes.-. 5ft

J
e55Sl-”-:-g
SSSS*ii"JS
SIR.. Sft
Doped! -Sft
Managed Sft
MMFSAVCSctam
UK Mo)cr Oil.—9ft
UK Smaller CO'S . Sft
UK liKprne 3ft
America Sft
Jams Sft

AcdraladsA Sft
GIR 3ft

3 George SL Edlnhuron

UaragedAtr S|

UKEAihtyGlhfeX M
UK Eo Hrflii IX Inc . 5,

UK Eo Ktgo hr 4cc _ 5j

UKEauitrGte< *cc £
UKCDcJirGentoC. 9
ESIaortatol

EH? 2X2

56.66 5753 6036
46 76 48.47 5LO=
52.05 33 04 38 83
64.CU 65=7 bSTO
57.91 9U 67 61.76
64.73 65 &2 *9 28{
46.51 48.11 5034
4259 43.04 45.30'

5386 53.99 56 83
54 04 54 44 5750
38.83 5974 6ZR0I

GUt 6 Fed I rt Inc

O-walwj touch ....

MhA-nericuiAcc.
forCxnfux . 3
Eonuean Art 3

Stewart liort
ASOurietleSl.

“

kmnur* . .

(Alarm Unity 9
Amireiian
(Accsn IIAU) ...

BrHhk . 5(031
(Accum Unite! .. . 5
European V 5
CAccom Umtel V ....5
Jabwt —5
(Accnm OltlteJ 5
Pac.'icEat* 9
PEP Hon 15

37 OH 33 03 55 15

>1«>
U3) 34 9’a J7 16,
35 JS .15 51 38 »
38 52 J0 SO 4L=-
J147 32=0 3+al
253 0 256 4 =T#2
=20 J 223 3 ?*2 2|
=6 D4 26 Ood =T 41

J4J 5 a« 1 re1*’
3131 JU) 33=0,
55 30 56 45 59481
33 56 34 72 3* 89i

C'epOJ4T777

Rival Life Fd Mgmt Ltd QOOOHI
PO Bn 54. MUvba«jhP£20UE. Prker0343 023537
SsstoWlEra

^ssSEl
Hmtoc Dbl 5

SKsaaib
Si UfahiSra. ..Sft

issBafett
JrototalkaaraF-4ft
Eunroecs- to

uni
tewdUtoH*.

59 46 59.46 42.05 •0U&.M
65.71 66.lbU TO 38 rfltaMJiO
316-1 2208 =34 D -OTJf
1405 1405U1505 -030

i

106-3 10bJ 115 b -to«i
4649 4649 4151 -DOS
52.16 52.16 55 40

* -

4544 <544 48JS
6214 6517 6952 -6131
.115 6 113 6b! 120 9 -0«(
bOLOO 101-00 108.02 *6J7(
b6<1 675l3TO 72.77 1-U9S

Unit Trt Mgrs Lid UOfiOtH
C011RA 0335760400

105.1 105 1 1118 H90 256
70.76 70 76 75.27 *104 »M
55.60 55 6M 58 96 -025 3.76
111-2 111.2 1102 -9J8 5=8
135 2 1352TO 1438 -0 70 * 67
60.05 6C.0STO 63.88 4 01
163. 163.CU 173 4 *U» 0.00

158 4 1304 1472 030 225
5216 57 r* M.48HJS0C61

Rom Trart Fnd Mgmt Ud Q7MJF
^FitokraSte^AU^ 014J382433

1 1=3 6}-12 (4.97

£31 _ ,

.2442 12442 1721 b.1

3*7 6 3*7 6 3414
3>?9 6 3816 414*
115.4 115 4 1221
llt>5 116 3 1Z3B
uwa lUlHI 163 77

9T 44 17 44 10= 3

65 61 95 JU 1076
16 31 Kr 09 109 8

_ 15.11 1M1 100.

Storebrand inti Isv Mngre Ud 02OOF
Admin 5 terlefah =M, Hwlon 6rrotta»c Ein

San Alliance Ua'rt Trt Mngmt Ltd UKHPF

si
nraFtHtosmu . jl

Sen Alliance Home. HriUtra

MSr-ss
HJ£XBiisd&

Elprkt# .... .5
Wert), America . . 5
Far EM -5.
W-wMeBood .5
Wwitfe Flnainkl . .S'
VwWeTeoKdaQr. 51

European . 5'

iraEraroto _. ._5

5380 5340 5723
73 0? 74 71 79 46:

127 2 1=7 2 1555,
5145 51 9STO54 Bl!
48 13 4U 15 51 20
50 17 M 17 51-37
67 J? 5753d
**> D1 it 01
57.45 57 15

High YW4U) -6 1155 U04 1275
unauutl 6 595.0 5640 591*
tnomieNoilS 6 251-70 251=007066

S!Sro
l2

04 60 2STO6343 *01* _ .

•OH H

! Growth. 5ft 147.24 48 04

Murks & Spenser Unit Trart Ud 0200>F

EeuttRii b

«

r
UKSriP'Wlo 3575193 84 43.84 99f
DoAccma 5075143.84 1384 91.1

Martin Carrie Unit Treats Ltd (09051H

'157.87 57 87H61 43
505=
38

Bs
B48.12 48 73TO5L73h0Zlk

Bltto 406*4 96 =2UlJill

4842 4070 SI64MO 42

(

Unit Trart kSaarogere Ud (12MDN

SEltea .

“
. “-*158.47 52.86 565

UKCrawlhH4-11...6l59JJ 59 90 MX t5
UKHn
I
1st! .
Ml Ihuown locF.

Maflner Manoemeat Ca Ud (12R01F
Ha. 1 LaroOiB Bridge. Load*. SE190U

'

5(3=4 ft 3309 .

5 2556 256 8 L
...5 151.2 152.5 162-3

. 5I5L06 5L51 5460!

Medical Invectntents LM <1100)F
1 HIUu Hart Yaert London SE1 1MX 01-4075966
HoahhFn*id...._TW49.49 49 49ri55-78li4.7ll05l

Mercury Fuad Managen LM QOOOHi
33Ktaa«nr

*

Uhir-
aateraltaal Sft
(Accra Unite)?.,5ft
CorotJence Sft
(Aeon Unite) Sft
European Sft
tAccmn Until) —..Sft
Cntrolccamp Sft
(Accra UaltTO— Sft
FmEjteG*4K9..Sft
Clh&FI Sft
(Accra Unttj)— Sft
Gold? Sft
(Accum lMb)9-Sy
Income.-. . — Sft
(Acorn urotri— Sft
Intel Sft
(Accra Unite)— Sft
toSNIIrCW*- Sft.HUsrai—J*
lAccnmUnttdl.. Sft
SmsItaQft Sft
(Accra Unrtt)— Sft
SpectolSite—..Sft
lAcann Unite) Sft
TafaoT. .-...- -5ft
(Acam On in) Sft
UKEquhr? Sft
(Accnm Unite)__ Sft
IKSnaDerCmf— Sft

34.52
192-0 1935 207.6
2156 2332 230 9
1127 5020 S3.66
50.47 5161 54.97
1*2-2 143 7w 163-2

1 149.4 13L0 1U.0H
6750 4860 73-107-CJ1
83.78 8503 90.74(Mm
11476 114 7 160 o J

5036 503b SJJlM
94-24 44 24 99.77H
45*0 45.87 4932(1
48 71 49 01 52.78(1
4017 40.92 S2.1SH
1206 1224 1305(1
2161 JO.Ofad3227(1
4209 4241 ^rara
3068 3106
1114.0 136-5 124 9
1186 121 2 129.9
53.42 3341 5S.92
36.42 3642 34J6

Imm^
9938 1060fl

1586 1404 119.7

H

2339 2352 25O0fMH
57.47 5050 *2-J3WJali

lid— ft

(Accra Unite) (l) -..6Mora l!) 6
DoAccxnnlaJ 6
Flnad« Garold—

5

(Aeon* Unite) 5
Ptaht Beta Are Ui _6

(ActraUetal-.-Ta
UK Special Sin
(Accra (MU)Wwtd* Atota lacWwideAlphaAcc -.6
Pretten Pertfodi
Europe U) 5
Horn Kong U) 5

US (I)., 5
UmUld- —5
OranxxmlteU) 5
CoM (i) 6

B965 965 103=
[1O2.7 1027 109 9IHPH
4769 47 54 313 7(-880(050
1868 I860 TOOB -DJMM
41.80 IMMieiU
85.60 85 *Ori ILfa
194= 194= 206b
61.45 61.45WM.06
6S.SJ 64^SW 75.09
7169 7169 7660
079 87 9 943
6333 64.70 b&uHMHM
63.96 M6S b1.02t*OS*r -|

1513 » 1 1305(9151.02
4068 4058 <281 *PU 283
1*30 143.0 1509 916 -
936 93 A 107 ~L8 LM
8760 8768 9240 -UM LM
56 06 56 8* 59.99 -033 -
6535 65 73 696ft K1A2 1 38^^^09 49.84 *0M 03bnHH| 100] 0 62

*029 852
IVfti 9(8 1X37
55=81*221 -

Sun Life of Canada Unit Mgn Ltd «m»m
elPOnew Basipaslotr. Kwc; 08005257=5
A5?SSsraS!T6|=4 24 »»» =51l]-a«tyM
UKMora . ..Ska 1 36 35 36 11 3d «4|-iC*iSJ2
UKGrowrii 5ftl»-M 3244 J46l(*da)g47
WgrtdwtaCiowOi 51,126 11 =b 17 27 3<(*4JEU Eft

Son Ufa Tnst Mngmt Ltd O200RI
ML Canton Si. UaCaa E«h SAD
A*sreto« Ena 0l-b06 4044 Dee I tor 0
Snare Porttollb 5ft JAM 36J8TO3891,
AmtrGcorasuv 5ft <267 4267 A5 Ml
AtaerlDCCWiSicv Sft 40.09 40 09 4200
Aar bam Incl

. 5ft 36 U 55.11 37 55
CmPtatanrAcC 5ft 20 27 =8Z7d30=4
Cm Prattler (re . - Sft =667 =667*
Eero Growth Acc p ,5ft 51<U 6020
Era IscratAcc* . 5ft 26.78 36 78 28 6J

24 4* 3446 =b 16 «0 =j!:

56 80 86 80 <2 01
'

46 77 4*77 530=
l«j»Cnwa#«*_ift 1=4 4b 1=4 900133 *3

_ „ .

UK GrowthAs 6ft 47*8 4837 51 ftS>-4«{264
UKtocraeAs. ,5ft 53 31 ML* 57 13
ItK neon toe .... Sft 45 25 46.06 41 16
M*MtomthAcc..Sft 7118 7L18 76 13
KMHhprWdln; ..5ft 66 16 66 160 70 76 .

MoonkKftGUta 5ft 56 74 50 74TO620:U25k=7
Sreiis Lire Rot Trt Man Co Ltd OOflOW
99-101 L448D0 ft). ScwoMfci 0V= -*50lbl
EratyDIn... 5(374 8 378 0nl 400 pt-1 j(2 10

Acc 5 5023 507 6TO S>7 1 -l aE-M
FuitotolOM 5 109 6 1 11JW 1 153 -0 710 «2
Fired lm As... . 5i 216-1 Z14Jro2273l-1.4«b2
TSB Unit Trusts (12MIF

_ Fw Lot Gnu Acc ft

02646)434

OoAcoen
TSS Bert Growth.
Do Accra.. I f* .H bbr

151 7935(1
'12 820*1'
1=1 167 12|

Save & Pioiirer

28 Wtedero U, ft»
Capital H». 2 Fntanl Sq.. Edlnboroh EMS 9SX

G*m {09O5JH
ford HU 3L8

National Pnvtdut Inv Mgn Ltd 04MHI
ABGraredsna Sft EC3P 3HH

AngilrmAiTV-
HPI 1—riniDBtV-i
4PI Etonpeu Aoc — 3HpmonlW-S
NPI FerEraAcc*.J
KPIFarEiOOtnf_!
HPI O'rin* Acc .*

npi O’reasDU *

HPI UK Ace.--— !,
HPI UKDm 5

IllllaaiSft EC4R9AS
. 9ri 140.7]

UOb 140M 150.0
9121 49=1
*2C4 6204
57 69 5800*62731
5048 5162* 63511
5223 526Sw5o.11
55.61 55 99* 5172
17L2 171= 1826

JlUilltll 5'

American Sra CO* ....

5

(Accra Uchl) .. ..5
Brilist Bfac Chip —5
(Accnm DuIt* 5
EuropeanGrowth—

5

(Accra Unlu) ...»
European tnunat - 5

(Accum Unite} 5
Gilt _ -6
(Accum Unite) 5
Hfek Inctunt 5
(Accra Uortu) 5
HMMHtotst 6
Ukconti Unite) S'

income 5
(AcomiUoia) 5
IntenuUaul 5,
(Accra Unite) 5|
Jam -6
(Arcra Unite) S
PadOc 5
lAcami (hate) Si

FpeilallO S'
cAcojrn Unite) 5
H*ceer» 5
(Acam Unite) 5,
UK5racl|mCo-t.....5
lAcmm UnltU .5

1

340.9 317 6 356.6(*0 10
5713 582.7 597 7M10!
55.48 5631*57.76,
55.92 5077*30=3

Media Joprtcr Unit Trt Mgre LM (0905)F
197 KAiQbtMdK LtatfosSW7 IBB

,
.. 74.99 79.75

0495 84.95 9035
3455 350= 373 6
*01.a blO 2 650 B

S15 8215 0663
1.0 U4.0 120 l

48.04 4023*51.45
5367 5288*57 48
4035 4035 4204
48*5 <0*8 516b
1073 1006* 115.1
USD 136.7*145 9
3316 331 0 353 1

4286 4205 4S6.1
211 9 211.9 225D ,
217 5 217 5 231.0 *2«|
6L20 6240 66.57
6250 63.73 67.98
5422 5435 57 98
55 86 56.01 59 74
=600 2621*2796
297.4 =91.9*3119
47.50 4016 5138
49.70 50.41 53 78H)Ol&47

-- »**•

77.43 77.« 82J373DO 7430 79.04
7322 76-23 HJLJO
Mta74DBP7166

166.0 144.7MM 1356 1443
9527 963= 1024.7
754.1 7623 8110
464D 4727 5029

laSS-C 270.0*207=
(8206 83 74 89.09
170.98 8061*85.76

-623,H
*1=5106
*UHpSm

0230 *1371-50
rara *U5B.sfl|

OtatoonD 0700. ..
Anwr6etoStah_5ft

taKszft
Crain*Up Sft
rwuinlllncwn ~l
Ditto tom Sft
Ctotaeta— Sft

Erempt too 3ft

eiqgfera
Ud Ateplwriiro- Sft
Htahdrtra 5H
MrtneM 3ft

NPI (AT wtde^B
Nsrwidi Uotao Trt Mnoagn (1200JHM
PO Bro U4. 51J59 HostLot tanrieft 0*0369234
Mens Truss —h|97=6 97=6 103 47 AH 238
MMmrarijraraj9e81 94 47 10030 -AW 399

90 15 91_»W 97.74 Oja 5^5
66M 9033 9631 DIB 231
89 22 9103* 96-95 -031 3=5
|97=a 9732 103.75 «S0 3.97
torn 17DJXH18O.10 *213 )J3
p9_10 131-14 13151 *209 1.77

unfinHrt —*;UK Emritj Incmnn ...6
UK 541*1* Cu‘1—

6

UK EsuiiyGrowth - 6
HhllsfeiF—

6

IHtoMISPSl 6
6

NlhAmerSmSrCn. .61

Japanese —6
Pacific 6
Smith Cost Aslan

Gilt6

SthXwrioer..__6p^^!^^53|55|lJ4Ml 1)11 102OB (ri. iofe.0094-55
100.70 102=0 10072 (*012(0.00
150.71 15251 162=41+180Atol IbRS^^SriluS *122^65

Kra>i 10320 11032
194.22 1439 100.73(MtaM

. - ! 5}
Srieetlntl 3JMtoCalK-.9i
SSsmB'^S
0Katar%^fewh.5J.
U-S Sft
UAhr Growth ,5ft

Saving* Corpurati

or (EdtoJ 031-228 COT
M5B34W6227MNI
fl7 5347 56-88 i+LOkEl 1313 17MHH

85 «9 85 41 90.94
60=9 60.95 73 35
83.48 8348 Bfl-80l

11346 135.1*143 7
507g 30.72 624*

A®,

,+1.9 207
kl25 087

03 041
HOI 36=
*05 5.26^H1125* in

05 66 8S6ftd9044l<61
130 3 1303*1386 +13
44 71 4C71 47=9Kill
51.03 5191 55 30MBIMM
231.9 25b.b =51 htaraj
211.9 =11 9 7S*IMH
115= 115= 1225(+05|66B
[1273 1273 135 bbMfijra

si arisd
200 9 20=1 215 0

_ i
.- — 7.7 1143

1806 1806 1185
2=2.4 222.*d =36-5 +00 _
210.0 210 0 223 4 +0.8 5 12
111= U1-2WUB2 +LJ )J3
2106 2216 235.7 +04 5=1
240 4 =44 4 2*0.0 +03 1.94
124.6 124.6 1323+01142
221.7 221 7 2443 -0.1 327
49=1 50.41 53.62 *005 =15
9507 15 87 1019 +1.7 J 82
1207 U0.7H1204 +3610.72

Can Ptaw Ud (1100KI

(733

1*0.9 *D5 I

]+05 2.13
IrtJL8

Charits* Pi. Armorer. Haste SP10 IRE
T58 Acmrlcan »>h'J7 13 133 17 146 98]-

,604041 150 0+ 159 6l(
*r«r>9l 6581 70 c

... 6169 44 70 39 74 Gfi

-

TS0 Eracean * 1 77 62 74 99
DoAora bl/bll 7712
T5BEntnlMWna...6ll53 25 157=1 L. ._
(ta Accra.. ...... 6EU.61 21207 225 b
TSSGnulterGM . 6160 78 53 21 56 6
Da Accra bl 52= 54«* 58 1A
nOGcra* bb*44 210J5 22J56
Da Aura _6P*075 3745 390 A
T58 Premierlaone .JI Mi 45 1*<6 77

S
Accra ...5(7283 73.01* 76 h«
Btocoma... ... .btPM 4= 29*66 31B 77

Da Accnm bFl l =6 5=033 £ 5364
TSBPPClIle .. ... -6tf9946 JM.73 321 G
Da Acsrl 601154 31397 33<i)
TSB lntemalla«nl . 61420 7 4383*45391
Oo Accra 6HM«4M£<Bte573«
T58 Nit Roouraes 6(77 74 77 7« t= 7

Dc Accra 6I8J54 0334*39 B7
TSB SlctdOPPS .... b|8S95 04 45 «CJ7
OsAccra . ..6 93 7 10 7 1050
Envlroranral H» .6 +15= 44.44 <7 7=
(Jo Accra 6143 62 <4 41 47-U
TSBScireUrlac. .6 *6.12 49 14 52 27
Co Aram 6146.12 4114 52 27
Target Trust Mngrs Ltd U60SIF
Tarott Hw. Cjletamr Rd. Aytrtory. Bates
Admit. 02?6 394000 _ Deiitoq O'-J71.08W

to .00

PK CoglMl Tnst Ottv Mas) Ud OMOiF
12 Garthitaan 91. loodpsEQH 6EB OT
Amrrtcan* 4(64 66 65 00 67.91
FarEaritoO* 4R»08 18*69 I’M 05
Growth! 4082*3 18*00 19635
Incaatft 4U5B2 U7.4J 145.32
Scanftanlsnr 4170.74 70.74 7336

t Deal top Dir: Wad. *DaiUnBdtor: Ttare

Rear! Untt Treats LM CIOOOIH

GoKrzl Qmrt Orphnabm, KeH B» OM
(toDfree) Printe ChCTts 08004S6 h78

(CHIfree) BBF/Dbatlioasrr Managed- 0B00 406639
(Callfne}tagnwdUr>' 0800436 666 ^UKBseOdp 6|47J7 4046 5L^|+U7fe11

AmencM Eagle . . ,5|

Astcroha ... 5
CorocrelMe 5

luroipii: Site'
S'

Financial - S
Global Opm toe 5
Global Ospt Acc . _.3
Gaid&Genlnc . .. Si

Gold4 GenA« ... - 5
tocaroc.. -- 5l

Jjpin8Genm ... 5
PithmaDiic.-i,
UK Capital ... .S|
world IMOree ... 5
WorkhrUr Capitol 5

6232 8232 87 ail

0CT6 8676 1.45=1
O+ll

Growth
(Accra Uaite) 3
Income 6
Btufar 6
(Accnm 1MB)
MEipnr- —

6

(Accra Unrtd 61
UKIncame..
UK InU25 6J

Pembroke

u?.5 115 0 1210
1713
1704 , » ..

173 0 176.2 187.9 -0
523.0 3201 3490 -1
1773 1793*190.9 +1
186.4 1807 2008 H
46-83 47.W) 50.73
4532 43.75 406*

lm anm

Pa Ea» 0Pocli«~6
hath American 6

^Stemy-rA
UKEtoHt7 tncpm*._6
Gill Income F _6
Oh Growth F ^6
SKw°pr~I
UK Small toll—7.6
ZeniUiSF .. - 6

51.83 S2-64 5000
59 08 60 10 63 948
37.94 59.16 61*»4
5097 5701 6136
5139 5131 51 91 1

453b 4b33 49=9,
47=9 47.19 50 13
47.19 47.99 SL02
32.61

-
51-01 __ —, -=5117 52.15 55 481+071
42.18 <4=6 47.(AD(-Oil
4734 4841 51.50!

Bl 9 131.9* 142 J -l 1 fa 64
3 6 150 6 16= I -1 :to=a

1164 11*4 125 1 aO 7(0 55
30 10 3068 3305-dl5 2b=
7506 75 0«H80J9 -0 3* to b*
75*2 75.62 8120r-G»tou9
54=2 34.70460 83 -JJflto 00
Ml 4 1014 101 0 +1 1 P CO
10 7 98 70 106 4 -1 Ji5 40
173 0 173 8 107 J +l*HjW>
22-84 2209*24*9 J] Ufa *4
86 So 0*56 1350 -150 b. 21MM 64.03**879 ton 14 54
177.7 117 7 110 8 -d »i( 61

Temrtrton Unit Tnst Managen Ud (JZOO)F
Aao< I Crescent. Edtobgro* EH38HA 031=203^
Gtotai Growth Acs - 6Q=7=B 12834 137 27-1 a:G 79
Glob* Growth Inc.. 6C?J6r 125 72 134 46 -1MU 79
GtafeJl Balanced Acc brt7+»2 12544 13A lb -LllriAJ
UaulBUmnUtc. 302030 £2109 1=441 1 1 17y 4=
Value Trt - .. 6ft Rio «7 62.25 07.16 iflJlfe 311
MIPmGaiiJ*.lacV ..2I1M3l, 113.60 116 13 . - fell
toll Peat OFue feeV.2C.DB 6* 101.75 U5=Z . ,- EbI
Tbanten Unit Managws LM UD0C)F

iswomui33 Careadh* Si. London
feaffn? 01-*9J «94S
American Opm .. V
lAesom Unite) 5,

1M7HF 01-4737262

Unit Trnsbl LM OMOiF
36 OM Jewry, Loodoo EC2R BBS

-.01-6060484 Broker Oft: 01-606BUS
01-3823808

American Ca* . . —

5

Income ._3
tororeet&General.. S
Special Site _»
hnarnaUep* S
EroTOT) ...

5'

Mctrepolitaa Unit Trart Mi
30ar*BLanr Poaen^af EH* 1AJ.
Curoirowth PIm . -*i

‘

G tala* Growth . ,5ft
CfarolMsiofAK.-SG,
Do income 5ft!
Simria Accnm— .. i\
UK GtowUAta—Sft
UK IncomeAac ....Sft

Dotaeame Sft

U4J U64 12301+1 6(0.B2
9436 9664 1027 +0 814.12
123 4 123.4 131 =1+0.1(2.46
32.aO 33.72 35 87 (to D1J4.

U

„.
.

+111.90
165 40 Ito2411.73

rsLtdnOOOlF
0707 45184
|M«8feb8

to.40to31
603* 61J* 65 2SWMP 06

Perpettul Unit Trt Mogmt (12M)F
48 Hart! atlhsma

B6057 J6857 3M20
'

MWremnwi#gi

rstsosr™
56 77 57.41 6ll6tto5*t
6831 69 63d 74.07
£6.96 5732 61.14
64.93 66.5b 70 Bl
60.44 6L9b *6 91

Midland Unit Trusts LM O290)F

ssa«?»a®. G2§
[58.87 ?9M 63.40(
1 112.2 111 = ia>o(
1 162-3 1623 173 b

Hlghlaeomi Sft

rasdt;

Unite) 6
Capital . -6
(Accum UsHil •
European Growth 6.

(Atom UnH* 6|
Eatra Htai tec 6
lAuvnUmu) ..6
Gill* Fnd IM *
LAmm Units)
Hl« Yield
lAcxam Ijnttsl 6
Income .. — 61
(Acam Unite) Gi
letl HIpAStUT 6
(Arum Unite) 6
Japan Growth 6
1Accum Units) 6
MantarwTu 6
lAcoim Unlu) 6
Mm* F- *oild Act ...b
Mooer hterk+t UT ...4

NoruiAmerioa 6
lAccsm Unite) 6
Smaller Cot ~fc
UmamUniu)
btrridlan Income ...6
lAcoim UnH* .

LerWMiCrowth
Ulrtsnd PensoB) rcssia Uptt Trod,
British . . 6|
Eurapnm Growth
C'HA Flied — 6'

income.- ..6,

Japan Growth hi
uaropw - .6)
lAoner Mar+rt ...6
Northkm 'em . —6
MIHmcd FSAYC5 Unit
BrKI* 0
EorsanaoGrowth .... 6,

CIH& Fired l« - .b!

Iname . 6,
Japan Growth
ItAiupM - 6
liertef llAriiM ._ 6,
Horih Anteric*i—61

1413 1413*150 6
174 2 174= 183.6;
67 S3 68 81 7339
43 74 9536 10=2,
41 78 49.84 5105
IOZ.3 1D26 107.2
194 b 193.0*211 8
383.4 3406 417.81
235.7 238 7 2553'
•26-1 4314 46L4
57.87 5707 61.81
59A>5 59*6 63 80
434 4 4344 465 0
45*0 45b 6 488.0
64 63 64 *8 MJ8
*5 lb 65=1 69 74.
72.69 73.44 7635(to 40
•132 49 32*51 *
129 6 1=9 6*138*
IhO.Q 160-a 171 1
1551 135 9 166.7
1734 173.4 1853
1063 107.4 114.9
111! 11=3 120.11
US 7 119 6 IZ7 9I

119= 119=*3m to=Cl8
54.09 54=9 57.91 162U-61

HHHVUilJ +L=fe«3
1161-7 1636*1700 +Ota=l
<4=8 44=8*4005 -UlftoS

(2.13
[tom um
+2.0 0 44
25 0.44
.toJO 1.70
-5* 1 70
(toll 3 98
,

to III 5 98
41 inb 71

58 64 59 3& 0315
64 62 64.72 6BB5

1

SO 79 50 89 54.14;

5393 54 07 5BJ7,
0) 64 64 04 6013,
5733 58 22 61.14
SS 16 55.16 5846M 58 61 93
Jrmt
54 48 5515 5807
-- :: um *s«L -
49J6 41J5 5250K
53.76 54.71
64.08 65.28
55 4* 5633 _ .

59.00

U5J9 21531
18-12 U) 104.161
97.27 17.27 104 04
34437 14A37 154.411
89 14 8934 9536,
4X68 <368 407=|

. -^5553 3 91 51=0
Gwtk— 5ftll5337 15337 16155
fates 4... sk>

I

som so01 53.11

PMIIigs & Drew IWt Maugn Ltd
14 FlDjtswTSdtaN. LmAh EOA IPO 01<_
OkBftlefFrohn _..TTW33 9733 *7 67|.__.
Charities hM Lhd 1 103.9 103.9 104.11 __
UKEremft 001=0 101=0 104^[toi*
ChartUmtoU 113=7 US-471

Prolific IMt Trt Mrnn LM 0200W
77? RMirwroatn. ImtoroTP
Anan^ntoS.T5j*7=3 W.75
Cra&GItl S

"
EinGwtb&lK—

5

Eatra Inram 5
Far Cant 9 5
H to* income 3
MleroaUoaal 5
HlhAwNrira 5
PrerfaFndlM 5
Special Sts 5
Tedaaaloo 5
Providence Capital Fd Mure Ud UOMM
M UttrtogRand. Lotaos W12BPG

Esropeaa Inc
.™- '

‘ji
Jja+oAcc 50^ ,

—

Japan Inc 5027.8) 127 40*13040 rUO
Hntoertcaa Acc—5IW.97 tfl.97 74.40 w.17

ttUi fahtriess Inc 5 67=6 07=6 7U2 138“ 81=0 0731 *63*3.12
73=B ,71-» *431 112
113 00 120=0 *120 131
10020 115=0 HJO >31

78.73 78.73 83.08
09.28 Vi28 7467
48.94 48.94 3222
4072 4072 41=a
39 09 39.09*4L97
3038 38_3taj4120

97.71 IT.!

_

17 71 17.71 104.70]U 11 SL11 5L-11
U 51.Ji 51

'

01 51.01 54.C .

51.01 50.01 54UleUklM0
Prwridwt Mntul Unit Trt Mgn UdIMIKMl
23-31 Hosrtate. London, EC»6WL 01-5W3963
FWEsutoCLh ...T_5[U0.4 U0.4 123=1-036.79
AH lhantaAGlh... 5194.77 9177 UDSl-OJMJD

_ EngaMes.
BetsHFmtH
Amiritin —5ft
(Accum UnH* Sft

teSStbar_:SS
SBStea-=a
Eeiupten Garth. -,5ft
(Acown Unite) 5ft
Euro Sm«r OSS __3ft
(Accra Itefe)-. Sft
FlHeOMmVfl— 5ft
(Accra Unite)— Sft
Uklnuame 5ft
UraraUalt*— Sft
incume — 5ft
(Accra Uu Its) 5ft
Japan 5ml If Cat _ 5ft
(Accra unite)— 5ft

SmsrtaCsrs
>—Z5ft

(Accra (brio)— 5ft

BS

s

eB
immriiaBir

-

Qteritef —
S2Snu3ts)'9 Ill's!
Euro Sail6 COS 9. - 5
(Accra Units)*.... 5

Japps SmllrCa>9-=
(Accra (Mtel* 5
Maid Bel rarol 5
Ucam (WO) 5

(Acam Unite) 9 ._.. S
Prattle* 5
(Accra Unite) 9— 5

S'rS?
UGSmtlrCml 5
(Accra UettelP.... 5

100.7 161.6*171.9
109.7 170= 18L6
136 0 138-3 147.1,
1323 155.1 164 9
121.8 13L4 139.7
132.9 134= 143 0
47 54 47 98 5L04,
47=9 47.« 31.04
481b 49=5 52.60
48.9b 49.45 52.bO
*633 4053 4880
4033 46JD 4880'
11.93 1L43 16=8
9894 1894 104 2
234= 237.9 253 0

301J 304.
301 9 305= 324
4754 «7.40 501.
47-31 47 90 50 95
UA.4 170.8 181.6
180= I860 1978

(LAO Lli
1+16 U9
•0J0 207
HI SO 207
120 2-55
J-L20 2-55
to« 1=5
to.44 165
*057 0 .44
to57 0.44
5W 2X24
-aoa ion
-0=9 9.72
-030 1.72
-210 5=4
-5 20 5=9
+i_® a 00
JO j DO

Mji 0 00
•OJ* ooo
1-050 2.71
1-050 2.71
itow coo
Lato 100

JU 63 8SH68.J0;
fl-to JO 140 TO 150 07
14! Jo Ulbfl 1=1.03
48 4(| 48=1 31 82fto*J|
49.79 4918 5331
9180 60.48 64=0
63=4 63.16 *822
7338 7338 78.47
7338 73 56 7847,
33 25 3J 23 3346
33 44 JJ44 JBiSb
35.61 SS.el 38.0b

Fir Eaturn Oopt
(Accum Unite) 5
GoMcsOcm 9
(Accum Usitel 5
htim-rlcto ... .3
(Accra Uriel 5
Sirru Japan Trt... .5
(Acaun Unite) S
KsnslrOO 5 .

(Accra Unite) 5
Orient* tocome 5
(Accum Unite) _S
PacificTHhagtaor . 5
(Accnm Unrte)

Thr — 5
Utocam IWiii 5
UK Ki-Ylrid 5
(Acam Unite) .)
UKOpm 5
(Accum Unite) 5
Tend* Remnant Unit Trt Mngt Ud QWOIF
UarauUHsr. 2P60«rDac+. ECA 01-2481250

64 52 64 J

4199 41,94*44 79 to JfcU
48.01 40 01* 5!JO -015^ U
=26b 32 66 5631 -03014 83
>7 1C 57 10 61 ObLtoJZH 83

BIWP'P

99.94 100 9 107
1407 1480 157.«ty2J0h£l
2433 245.4 2bl_oG.i)b=l

W 5.82
•228 101
•230 101
toi* OOO

743.9 7484 7107

ItoJbtlOO
UnR-ra

UKEmdtfAcc =181.48 81=8 0751 (

Wsriowtoclnc—.50
OKM0I tec E|Acs -5]
inCHWklncEnlnC .=
Hang Kong /tec 5

Z&'SSZar.li
Serb) Eqsitite *K
MRwUeBrod Acc

wrote BsaiW .... s
EmerptopMA/<sc..5
Emerplpp Alla kec ^.5

LOMii-14 UKtemroriklAcc—

0

HH913 -

- ffilBSRSfSrfl
ThaiLn* Acc =

Rap 72
R.4JBW

SSRaS
MjlUO

1=2-9 153.9 163 .

22.73 2288 2SJ4
22.73 2288 24J4
58=0 5906*51 21
3343 55.92 $1.48
26.54 2080 28=
2054 20=0 28.3-
113 4 116_2i 1230
117-3 U8= 125.7
U14 134J 14T

"

70.49 71.28 75.
70=8 71.40

”
107-2 1080*
1080 110= 117
1273 1292
U3J 114-1
9805 101.4 1078
21 95 22.48 23.H

, 21.95 2148 UDwra
Sclndtar Unit Trt Mngre LM (1200)F
22 Bfl Hire Sired EC9A2K 01-7WW.
ClateUGwttAee 9 4831 4831 5L20 <02*,-.- -

Mtocsme. .5 4780 47 80 50 *6 >42*0=9
BeropctaAac S S0.90 3090 32.75 to. 10 111
talncra*.. 5 30=1 30=1 32-39 toJA l-U
DKEefaiK/tee— 5 <1.72 44.00 46 81 *056 181
ftolrarae^...-—5 36=8 »m 4131 toil 3 81
UK Cap GirthAce ...= 28=7 28 07* 29 75 toll ).7S
PhcBarinAce... 5 44.71 44.71 4731 >020 0.10teSKirt- 3ML79 18810 19077{*0820.00
Segttfrti AmlcaMc Ut Trt Mgn Ltd (12DOW
lMaVfecpKSt.&lrorowC2!H«) Ml 2042200
Ehetry Incrae .. 6To2.43 43=1 4044 «54fa67
Eleltr TstrtlO-l)

. 6 43 69 44.73 4704 453p=7
Equltj Stiraagp 0)51.44 32.74 5617 to5l£98
SSSS0??.-— 1)55-23 “43 M L!
UKSnaderCn't bldd OZ 4000 «1.011-82012 22
Swtttsti Eqattabie Fd Mgre Ltd UOOOMt

"W

eGath
TPEreSpSib Aec..=ft
TH Ear Sn Site lac 5ft
TRCooat Growth Sft

TB Global Tea. ...5ft
TRncmGromh Sft
Wnww*ies>4 Sft

TR Jasan Grow* 5ft
niraraGroeiA-.Sft
TRSmaller Cos.. =ft
TR Sore la) Ope.. -. Sft
TPH9. E» PleaAx. -.5ft
rate*mpmhe...Sft
nthtorSnSeAK . 56
TSKwSeSpSkhc.- Sft
TB PraranOMMIa
TR American Gwrt a _.b|
TBEin5pSite4 6
TR teneral Growth a _j>,
TRGT06* Te+s * .... 6
TRhcareGroMhp
TR J«an Growth A . a
TR hmt&raltvoI.b
TROwnes CrawthA . 6
TR Smaller C91 p... 6

4Ufinf>r Prtclnq- 12 ffartt HbsarK
mil. . 5ft MHO M 00 54.181" 3861 4137

37 86 37 86 403
S’* /ii* 775a
70 54 70=4*7524
84 20 B420 81=7
57 57 57 5? *l_J0i
101.5 101= 107=
6918 69-18* 7J 90
83 14 03.94 81291
95.72 95.72 1018.
32.01 32=1 34.90
,30 77 30 77 32 73, ,J523 SS23 =?67(to29/
35=0 35=0 37 64 (toil

TR Special Ora a..,_u
wOty4 »!

TR w23*i!!:SpSto#

to3*
to 42 )i

,

to sir

H>«5 279
0

-IS * 78
[044 602
to to 0
-53b 0
0« 1*0
MHO 178
(tosq 2-16
(toJB 21b

0

30.14
19 61 >9 82

,11=5 19.72 20.90aj! aajd 20J5I
28 70 211* 35 91 itoJffi

Trade Union Unit Trt Mngrs Q200iM

swf-afasm®?
Triton Ftf Knw Ud. aOMHi
tanlUh Hte-Cattheterco: IRA 0206764400
Triton General . .361173 0 175 6* lto.WMJOlLbg
Tyndall IMt Trt Mngn Ltd U600IF
3 Bochfctajj, LdDdsa ECsn 0800-== «£32 pg

8b-V> 86=0 91=8
WJ1 »J1 95 65
SI 18 5313 56-291
5b 54 58.n 6219 Jb

GUIDE TO UNIT TRUST PRICING
DtmAL CHARGES
Ihear repra* Ihr wlutinR admiafeWOirata abrr cette which fc* totapaid hr nrtrprataran Rra
dutra are lecluded in the irtes eM tar omomertap unite.

-JRRKC
IDs pelts at «*k0 mite maj ta laid.

BFRSgPOCE
The pries * which unite nap ta bonphl.
CAfKELLATUfl PKCE
TtanrararaiftirbHhrewsBnihcidfteangHdpricsiKdscpiiil'ied hafeiiisIsIsWdvwntaUro nuiii aieSL
In pcaclics, unitCm mutagen qaote a ntueh Aamnrar torsaft AsarEulL the HI Drier teoRsn Ml teriltaora
the mnlranioeniaHU&lriPiciwfrtriib talted (to unottKftn pries fptfctefa HrarenrettaUd pries nfaht
hr roofed to (he caocalbrtaa price in ctcanBUeess hi «Mai there I* a BegsKS ol tellen of talts mar
hiffrt.

TUtE

The tetter HdmHw tlW the roanapert edit deal an a htetnrlc (vlo badi Tldwmia feat hnoton cos abuts a
limaoiUUwreihethueot sealing tta7tcteOiownareitala(ertanp>UWeBe(urepablteHlwaMsu>ASl
ta the c*re* dHlug lereh becaM of an rnsremap praftlla raeahczUai or A mtea to a forward pridog
tak
FtflWMR MfCDCG
Tin Mier F denotr. >hai erttpnntni forward bah ta Dial bwsrtdte css ta item op definite mfcd In
adnance of we paicnMe er tale hero* railed art. The priest wpaalng fam newwaper rtsas (ta prh» al
wbke dull wrroicarried oat nnenUr.
SCHEME PARTICULARS Alll) REROrflS
The mart recent lesert and wtame wnlaiari up ta oMalned Free of ebaw hra 4
Other ewLmjun naca im alr+d In lan cuIbid H Be FT Unit Tnot InfmsUsn p

UK Gwsnl Ace „..^S
UKCsMlfse 5,
Aroertcan 5|
European 5
Japbp =
TsdnHfagr 5,
F(h*rjl ,.„0|

782-8 282.8 2W4 . 234
4L77 43.43 46=3 -Ofl 3-38
X23 ».« A2JS8 -23a 5=8
37.21 37.65 40-16 to (4 2,13
55 14 55J8 59.07 toll l 2b
78.0B 78JW8SJ5 toB 3.03
50 47 50=9 53.16 4US 2.21
120.89 21=5 22=3{-OM -

BriUMUon
Aaum Unite S
Ctplal Odfuea ... 3;

Accra ln*tu_ 5
ITO Dragon Ax. Sft 64 EG bsigb 68.70
income 5 7443 74JJ 78=1
Accun Untta 5 81 03 81 03 0SHZ
SmsnrrCors 5 76.99 70M
Accra Unite 5 70.11 78.91
now Aran* H .. .5ft TUb 72.75

M.K Untl Trent Mnnagere Ud (0905HF
fliuzia. (mu
i3 hbo «*ao|^

UTAH Lid tl3M)F
*** WJ8“"

1 WWta R»t Yard, London Oeidoe. SE1
ro* feexUmali

01-4075966

BmrtaWltaJrt—*.
FarEASPref Sft
HMtlscPref tac_5ft

abe tart Ace „5ft
lireWe tart „5ft

uk faGlera Part _=ft
fTwideraahert-.=ft

3091 36=4 39=8
36=8 30=3 38.97
25.40 2048*2023.
28 45 29
23.56 23—
24.02 24 02 25.67

310B 4Z.6S

SnttUi Lite tmesbrab U2MH)
MtafUKL.^!: —gbj®!} 2030

assssssite OTJ 30L7
ChVIncUEih) .1 NM H7J 331,4

_. „ AdflJOrs: Hf.Mli um Crocllnultelid
Frilrl iter Cap

=

199.0 194 8 CU H(-l j/2.90
Fetal Hen te . ..ill01_b 107 lHittlMmS
United Clarities Unit Trusts UoctUM

WanBg Itott Tst Bfaare Ltd COWHUK

Msauia
219 B 252-Ssl 2B9.0
1'02 170 3 USD
127 9 in 1 130 T
3024 35=4*37=8M 75 68.75 ?3=2

InU Growth 4. .....5 ft

taure# -5ft
Japan Growth 4 ,.=ft
hdiKIWt'., 5ft
Small Co-si Sft
Ttastoteor 5ft
Australia Sft
UK Trans- 5ft
brsoraCmtbi-Sft—1 Kona 4 ..... 54,

lf(C - ,
faevtaPM. —9ft

15
Japamnr Sft
North Aarerisas -.Sft

Sper& Kens6s
BritUurmna... s£
joshSome Goi0_5ft

.elJIm
Hg
MU8

—

M

— 27Bj(to70li=0
83.13
68 78 nPIVi
1A5.7 167.6* 178-3.

i

tell Growth—_7=wluS0 1580 LUstasojlAB
YlVMaMeVestav ,5ft 16022 07.40 7L77MLS0I3-36

JS 96 72.66 77.71.

3-«
72-21 72 71 23=1,» ZB X2B 37.731
25.69 25 69 27 47'

Wjir iJlr ir IM* Bi'-rw

nSASSS^^ ** aM0,F
Amlnlailu Gold ..6
PadflcBarta 6
£“^"Bl Cwta8"h
CluteMns <Prm Share,

/*





\
\

46
FINANCIAL TIMES TUESDAY NOVEMBER

21 1989

mmmi
„„ FT Cisvlii'.e. TO oStam your frOB

0 Current unit Trust Prices are avaj<able on n y
ca 01-9SS-S1E8

Unit Trust Code Booklet fine U* FT C.lyune nciP

Bill

r-,«
AMer +« Y!:IC

Fi>« <***

Bftor far YMd Bid
Pita

Offer * nr YMd
mo - Gran

BRh fir YMd
Prltt - fins

Premium Lift Aborhim Co Lid
J7-JQ Perryr Mint Rej't h ,/Jurds «+:
An-Mic.in
tfe<*ti*ngSoc. Fd
Sroimrf
EuiTMn.
O' ,'J.uuqetf.

G.itlnuHv f.1r.gd... .

.

Crmin
C'H
f«. tail.

irrwiunqiul torn i»

Jitii

Pmsu'it
P \V Imperial CoLd
UH fnij„,
V HIlB" F Lirrfl

£i>er*cjir

Bu.|"."T « Fd
0 him:.
Ere r^-iT
Crmifi
Gin
l>.'MVl(IAILll CIUH*
JiOjil

it; A

o
:?:.o
iv. o
idr- u
ijra
if i aru
mo
IJcP
1S4 0
ms a

*>o
^liltr

Uori
;uo

1>3 0
IV 0
30*’ 0
IY“0
i*:.o
1359mo
14E/J
510
113 0
Mi ;

335 0

0M4-ttB721

JO
*10
-1 0
•2.0

-10

Prudortial Hollwnt Fmtas LM
Indn Doted Gilt.

Gturancrd
let i-iul haul Mean.
Ntn* American.

JiCtoime
Eurapt-M. ... .

SpecialSHaUbnil .

.

CoroniCTlutisni —
Sn-jilr'Ciaiurla.
ttnaiinff Smtff On.

.

2BJJ
1JTS
2115
819
ibJ.J
1»2
108 3
102.5
,103 8
14SJ

214 0

22.7KJ
172.1
U1.8
114.0
107.4
1005
149.8i

-0.12

1

Vi'S
+{*2
+L9
-a?
Oh
-0J
2-2

ScottWiEfluitatli Ufe Assn. Sot -ConU. 5ksndla LifeAsajraneeCoLM-CreeM.

l*-2 o
•gyii
230 -!

1M c
L'O fil

1-1 L'j

-1C

151.1
1*3 0
HJ 0woMO
if.:, o
!4i 0
1-5J
ca*)
Z5 0

l'» c~:«>• .Kd
Prpf.MiasaJ Life e-swTirxr Ga Ltd

_

Cr-4, .. - M*.; -Pl.oft v>'r S WJMrrrvi'i. 0-0.' ^13323
P i. *c. .V j* ;... r*«..l'0 Jt*

~

PCTyivm 'ft 'W If l W
Prr.lii.i Ll*T u rf^iians Ltd
SEiroMMr K -iiUil Cjrnbria l£4-5E 0531733733

p... iMM 1‘jid St GralrcyAGivM* Maiuged Food

U!( F-tt.1

b-i'JK»d tw |W1
12.V>6
ic-»

:

_ Pm Cnr/ul Ptnlon
Pen: MrthJ hut 17
P<if. Up L^Nd«17.
Pmy. Inti KUnr 17
P^T. Fi:rt flow 17
IVfi Inner Lfe fell 17

Pfftt i'krt 17 ..

lWBb
llbfit# 17*14
Ufl» 2B.W

Prudoitial Pemlons Limited

Hulttrn fK, Lw«OP EC1N ZNH
CiurHounNoiB .

"
£oui'rHo«B .

llTI >-rTljL Kllull Y0»8
Hill BCTtfi.no
*.;rf minors ..
hu-i Liiikrd flov 8 .

F-'BMlT HOl6 .

Catdl "0> fl

Pn-Ui* -a RrUnrann
1U .ivird .io»4
Ci4 .'10(4

0.287
£7412
LU 78
aiosi

U 04
74 94
M 58
123JS.szm 22040b

«U2i
21541 :™l -

li5J
2»2
147 4
149.9
;m t
135.2

6U

C.i

f in'!
Cam r

Pr? Irl Tu^d
Ir-rtr.rllJlLlI

Mi^ti |j*.;ofir-

F U Cjv
“• nh nmc m
U’«sialf IK
•‘C’MIi IrMT-

£»«-.. <r; ft
C-TT.-.TiDIr 4 0.1. Fa
ST-nir i ko"t-
(. ii - im ;-
tiBr.-,-. .- Fur.* .

IV'. A FmtJ Ir1

EluM- .nor.^7..«-
M«U )Td &r.l
PlBlIfnF.nai
BJ .

*• Ji “Id? Frm Ait

>s-’[r rll-.l-raj
i-ir "...*6T i^ff. Ate.

Du.n«n.|50t «
p. «!>•-. .. 1 1-r. t
Fi. In. I1 .its lie
Ed-.l. !'fo. P«
hLMUf.lfr-.tP.O lU.
liar Ipk

T'WP.41 Sit
UST.-injnPwiAi'
.* V ,«).«
S:-o ii i.iPo"1 Art
E.lfJ lr.;f-ii«. F) ir. Fd
Q»-r;i»l( > til: lfa
-kfll'ff-.wll'K F-fQ .

t-iffK#- Ml .Va,
:j.lr vrt C-i' Pirn. .

P*m :• Fihu Fot.
CHa Fwh
-Can. 1- Fgpd
PO.II4I.-2..J9
Sii'iMImil L fKMrl
P07.: M < bnib d. lx
OWC <i>vs» S lo.ir-

.

[lCHIa»*C'o»-'
«tH Mifl-taw;

B£y SM#<i Mi u

741 -
741 3

jjs :

At •d
n

.'JM 2
ii-.S
21,: 3
2'*,' h
l>n l

«i 2
n:.; 3
"Hi

I125J
|l«Jm
his
JII D
JhS 1

l'OO
M45
ISO 2
Jf5 9
:-i:j
1H1.4
153 5
Ilf 0
ll'A
101 S

S:;l

1-5!
"

137 7

ll?0

Sc:ctc“ Life A5sunscc Ca Ltd
fti ?-to Ml? Liu Or 54. UHtfM £14 4XS,

MLTAf. Pi!w Pd

C ll.itJ-l PVIH. Fd .

J‘2 *
Jjjh

317 3
*,:»«

M’S 1

131 ’

;:3 fl

s«u
i’! 3
4.12 9
7*3 0
-•l7i
4«2 C
171.1
215 3
43 >4
5115
JSS6
itao
It lb
122 2
123 6
lOub

-0.J
0 1

-o 1

C'.".'*n PilBo Fd
Fli:. Fund. . . .

Cal It.'io Fima. ...

F-i L.i! funa
Fiirtf lalF^ui Faitd
l.a>MLi:ua.ii Fuma
Alonr* Fijne .

Si « .xlc-tnra .

F. Fund
Ur £cu • '"d

6 I Pi* Lf-vhlCIp'in

S'-lm r.iUlnr
Ciu-i 'jP-Tflri
t ir< 7.-,.r.i« Ft
lUnhiit.iiiinuiFa.
Ermirp Hj.jIS Fan.
IViainHSar Foa
Sali-i Global ft

one T.iFd

1142
311 1

122.5
10b i
429
111 1
2420
242.4
142 4
llf.9
3M) 5
3*43
444
l!s 3
IGoO
103 1

1124
10b 2

U4J
.1212
174 5

125b
3274
LIE 9
1IZ1
47.7
116°
2551
307.7
1114
L13 5
411 0
3&B 7

104b
122.4
Ul.b
IMS
LIB B
111 8
125 b
127 6
7*4

40Ji
+10
40.6
-0J

01-5388800
ojT

-05,
+1 4
0.11 9
*02
12
407
402O 1

40 1

05
+Yl

PnadlllWW. 1181 124 4
htfCTtd Llabd 110.8 111.7

P«r4I BtdHCumcr 153 2 161-3

CahT . . -— ... ii W1

nmifaSt . .. ...«LS W8?
PwUKH.ll>

481-J |2I4
Ptre talwiwtaul .. . 5J9.2

gW
PnAwrlHB. 153-3 181-4
PrmEurapsai ™ . 2058 2187
PmJW 3024 JW4
Pea Paddle. . . ... 245 3 2583
PncFiud Inurai- ..204 3 215.1

Pm Indn UiMI .. - 13«0 Mil
Pmbnl „.lff7Wl la? 774]

PfisPTWW ^04 2M.0
Pm El>leal .. .103 0
EdlnBareli bn ... ZK J 241.4
Bdllllt Gifford Japan..J249J 2b2.4

Scdttisli Life tnr«faneot5

19 Si AndicwSqiure. Epnlairth

Properly
UK Equity . . . ....

-

Amrrtan
Pacific

hMNuwi::: -
Fiifdinwea ..

iraftr Linked . -

DtWtfL
Unused
WarttfMtfr
WlUi ProliaPcna
Pm. Pimint* -
Pm. Ub Eamir - .Pm Amrrtua
Pan. Pacific

Pan. Eunnwn. ....

.

Pm lift email aiul

Pm. riied loL. . ..

.

Pm. litdo Linked.

—

Pm Demob. -Pm Manned .. .

Pan. WofbhMdf ... .

-08
-0.8
102

40.034
-0J
-09
-7.2
*50
*4 0
*1.9,
-01
*23
-03
-1.1

*0 250

-i"2
-1.1
*0.2

i&X
342.2
187.4
270.4
302.0
2234
149 0
152.1
144.7
204b
108 9
60.4

222.9
778 8
2047
307.7
353.1
259 9
190.0
160 2;

177J
236.0
1103

00

031-72$ £211
40J
-2.4
*06
+10
49
*1.2
-0.7
-0.6
*ftl
-04
404
*01
*0J
-M
•0.7
fl 0
*3 8
*15
-OS
-06
*02
-04
L2

411 |,iud> «*«r arm 'leni lemion lard Semjpfcn
itKve ctnen-nJlUbfefrnn

*1 a3 0
•5b
-3 6
—f

«

-0 L

Reliance Mnlinl
p. i- nj Haw. Tiaamfpe Wrtft. Kelt
Oepo-ii Are F9 .

trail- '« Fa
AUe.-VW A« f 6.
Fenr T J IlM |UU>
f—liicFJiirO Pal

II.- .1 In- 1 tar Fd
BL FnlHFordl
Oeyaii: Arc

E>lJ,»r A3L ....
Fii-d In dec
Gl- l-Ui dk uc. ...

M'n.^.i.1 Aix.

120 4
317 S
:kj>

1702
2360
JbZ.6
1424
2B4J

135.2
334 2
297.3.
V73 e
1786
124.7

174 2
240 5
1710
1491
304 6

Lffe.

405
-16
-0J
0.6
-08

naval Heritage Life Assurance LU
.-a Chiton Sl. £C2A 4HX 01-930 0202/0733 262S24

Ib4 5 173 5 -0 7

1

LiHO Ibh • dlj
iribl L1Z5 -Oil
102 0 y-7 4 -1 21
.Isrj 1235 -047
;-H>o *5 7 —0 5

1

: LO 1-2 10b. fa *0.2

1

'kjo «e9 I

Furwici’ ll *.-••; I'll j! fr Prldl ni g 0534- 7JJ733

Prase.-:y Esuit/ Si Lite Am. Co
’tOH
ihJO 1509

13? 4
1264
JJ15 7
324 6
125 7

Bl*t.-rAM S-".

Ir- VmP'fi/ Fd
u* -.1.-. i ti-.-r- S l Fc
hru-iOxi 9d FctJ
FLiCVbiie TUT Fd
n-iflUWwr. bd Fd
Sc.u 1

‘ Ujh. 'v. Fd

Prcpert* Crowlli Assar Co Ltd
S<B Alikina Hoar Hoiyum
P-Weel* Fund

Fund 'A!
SancHl’iPAl c und .

Anc Fenuijir
Ah>eyH*i Fund
Aimer Nji Fd 1A1
unntm.bi F,m7
IntnlflHil FiblJlAI
Emir> Fund
Eon.' i

imd JU
T.V.rer Fund
I'Awmr Fund >A>
Aoueml Fund
Oil i-EilgM Fund. ...

r.ilr-Eaqt d Fd *47.
Retire Aum, -I

1’nntM Aiei'ti

InleriuljnajT Fi
Blog rM LU 'Ft.

PirarrtrGnr-n Pemten J. AniibitLa Lb:
AUWir-.TAC Uu .508 7 535 5
In* Fd Uit 54-| 4
Pdnkian Fd On £01
Cun. Per. Fd ... 584 2
C»* P.« Cjs U1 .. »r~
Min. F'm Fd .

Man P.ir Cj2. Ul
PrtM For- Fd . . .

FWO PrtiLClp (Ms.

Bldd SotPM IIL.
Bid, One Can
GiluPwa Fd

E«i.-.*Pm Fd Cob .
Mi Pm. Ed.
Inn Pm. Fd Can ..

Providence Capital Life Asse. Ca LM
30umr)d?r»u. toatol yia?8PC

Ml 1OS
-0 4
-49
-4 7
«U l

-2 0
-2 0

*02
*02

3!
*01

isi

-io

"ii

tii

Op Sipn'T . ...
Ob luan ild
n«feip ... .

OaL'D . ..
Ca i ne DHL
Colin I.Lin

Oo imf-trnq Cfi 1

Fi.—Jon F nuds-Sfilen B
Pigpen.
Cnmlv
Fi^dnWH. .... .

MlT.'oM .. . .

Dofliii . . .

Giri inree Glbb.-il . .

GulnWrlA . ..

Ganirxn*-Pa:lFlc_
Hcnder.cmAce.. .

fV-a-uH-Vud
Fnurluirlon Urg
iLain. ye I ei Mitp
Garriuoi- Pen Euo. -
PtC^kjh CebiHa Fund
DulluUrL-ta Pea ?4
IMSPeniUSirB
P-n»on Fand>-5erMo p.

452.7
718.0
353 1
5*2 S
»<3
140 4
3461
--81 4
AC Ate.

766 2

47b 6
755.B
371.7
613 2
2445
2005
3644
246.9.

80b. b
1825 0 1421 1

543 3 677.2
1002 5 1055 3
J47i 576 4
19o7
1010
24d 3
141.6
2924
104 4
1881
140 4
u«a
113 5
95.0

2G7 1

106 4
2543
ML7
2731
144.2
HS.1
147 6
130.6
LIB 5
100.0

-1?

*0 2114.75
-7 1

+2.7
-13

*4.2
-63
45
-0.6
0.7
-03
03
0.4
1J
0.9,

187.2
230 0
177.4
2568
287 5
212-1
1414
144 4
137 4
1443
1W.4
57.7
211 6
2627
144 4
2422
3353
243 0
170 9
152 1
1684
224 1
10* 7

Scottish Mutual Assurance Society

104St VIroW Si, Gbssw 041-2*8 6321
nerEia!t«vl4.. |lIB5 0 lglb -

Pen Mnqd On 31 laiL4 837.01 .. .1 -

Scottish Mutual Investments
1(74 5» VFncem 5t. Hlgsoam
Safety FnU 153 4
Cmwifa Fund 168 4-

• 1703
133.7
1758
2003
2443
167 4
1343
1603
210 4
124 4
128.6
135.1
125.6
168.2
1713
176 2
1373
171.8
184.7
214.6
174 2

.... 1419
Pan RU American Fnd_ 1883
PoalmmaUsrul Fnd_ 2103
PmGUu/FLdlniFad. . 134.4
Pmlndek-hnUed Fnd. 1284
Pm Piupory Fnd 146*
Pm Cash Fold. 140 .4

Pern H*lH,u Fad. 1146 0

— SiLKW.._.
FfauocLil Ssmllles. . .

OdM.
Ml LrinmMdrt. -
blabs* Inane... ._......PngmSm.
WerM Technotofy.
7M<rlawGn««.
US Incxm
US.SuullCfl . .

AKUAfliJiGlCafll.
. .EmkM

FinaNd Sin Cm. _ . .

fit E*5t
Fnvdi GnnriB
Haag Ang Peri .. ..

IdMnUUaoal GraotlL.
JAUn Pirfcraunce
Jspsn Small Co.

SiebJpere ASEAU
SEMdGimrth. ...

UK Grunt*
MnUM . -- _

- SkaadLa UiBTay iufamtqnc Pvdb
AmerKan Inewne .

.

EanH> Iran*
- Eaiwnn -J 104 &

FurCdKon.. . -
Mfnnri
Snuller CoonuniB. ..

Managed .

Stands PoDftmU Fmh
American Crowih
EmManGmoOi...
FartauCn**Ui......
HighlabtOK

OpponunityFiPid ....

Woddiride Venture rad.
.

UK E nuiiy Fund
UP Swiley Cov Fad....
Ebrapeun Fund
Far Eamou Fnd.
JapapaeFnd .. . .-
IPxtb American FnmL
(nCoruUonal Field ..

.

GIIU&Ftd Int Fund.

.

I ndek- Linked Fund ~ .

Pnweetr Fund
Cash Ford
Pm Safety Fnd.
Fern Greun* Fnd .. .

Pens Oppcriunily Fnd..
fcaWndtViriurreuf.-
PemUK EnHyFnd. .

Pern UK SwF Cel Fnd
Pna Eoropejn Fnd. ...j

Pm FarXiu Fnd ... .

Pens Japane* Fed ....

162.1
1773
1745
1403
185.1
210 7
257 2
17b 3
146 7
168.8
2213
131-5
133J
1423
1323
1771W4
1853
144 B
1809
149.7
2254
183 4
144 4
148.B
221.4
1415
1352
1543
148.4
133.7

041-MS 6322
-0.10
*o jq
0*0
*020
-1 80
*0.40
250
f1 60
*0.70
+L40
*LH9
-030
-0 70
-0.10
0.10
-020

*030,
030
-138
0*0
*2.20,
L50
0.70
+1601 70
-050
-0 60
-0.100 20
*020

Ml Emerging CM...

.

Ml Growth
UKGnmth -....,

WortaiaMr Sranvy ...

Manaoed.
Uauiikn.in “
UK EoeoalSlu
Pacific Baxn ,
Fin 4 ProoShJf- .—I
hKnewul
Filed &CoaeerUMe..
Emily laanne

Preference Sham I

Smaller Companies.. ...

worldwide afpiH. .
_.

- FresUge Enm P’fella 1
- Prestige Jnnm PMt 144J
- PriHSge UK P-iollftn-- -

- PrenigeUSP-folio
j- Managed.

.

Scottish PnrUoi Institution

BSausa-:::-"'
PraSerTT
Flied imerau
Indm-Lhrine
Cadi -
WorfdnUe Perfcrtnun

Perfemance -

144 6
122.1
1574
1269
160.7
1235
U4 4
1292
1415
147.7
1472
1543
1073

. iSi
Fee Ptmloiil Capital Unit! please nng eel 350/352

2305
1105
1533
174 7
1648
108.6
125.6
134.4

Pro pert
Eauily
Ftm inieast
Ma/uged . .

[t-VGaL
G jrtmcit eGlab.il
GutmueeNA
G*i*nwre PjciIic. _.
Hendinen fee
PeriKliuTMm . ...

F '.unllnjum Mng .

Cartmnre Pen Nngd..
Gartnuirv Pen Eure
KnrgntAHCjr ChSPin..
Alt Eero Pee

Pt1574
126.9
166 7
123 5
114.

n

1242
141.5
147 1

147 2
1545
101.3

-04
-1 0
-0.1
*02
-02
*0 4
02
0.4O fa0 1
0.1
0.4

Eunice Performance.

Far East Periomnnce
.

Pens Managed bill _ .

Oo. Ord -
Pern EflUtylnU
Do. Ord
Pen. fatal Ml——
Do Ord . ..

Pm Propofe MH
Da Ord.
Pees. Find Int. MIL....
On did..
Pens Indn-Utd. MIL...
Do. Ord. -
Pern Cash MIL
Do. Ord

1872
2215
2392
143.0
127 8
1376
957
47 7
45 8
443
ieo.i
2175
178.6
217.0
2048
2485
2357
3843
142.8
1733
1122
136.0
1*0.7
171.8

200.4
147.1
2333
251.9
1506
134 7
144.9
100.4
102.4
10L0
104 7
189 7
224.0
11ML1
2285
2157
261.7
2482
2444
1504
182a
1182
inJ
1483
18L0

FSB American
TSfiBrHOfi Crown
TSB Emnmol Iny. ....

158 Eurac&M
75HEi(ra fncunse... .

TSBCenenl
T5B Pigmler Incsme....
TSDMcarse. . . .

TSB Oat Resources.
TSBPadfk.
T58 hnematlenal . —
rSB Vlrcied Ope
TSB Smaller Cat- . ..

T58 Managed
SkmHe WanUey Fob,
Srttirfr Wkrtren.„.. .7

‘

Eneoaoi Growth -
Haag Kong.
income.
brtllaunie
Japan Gnwlh -
JaunSaflrCos.
Pacific Patnrmaeae- .

avFieanAMabnu--

Mpboimaem

Hnderien Managed....
KMMert B'ue Magtf.

.

UM Bnuniu Kangri-

-

MunarJefnameHagl-

ttgxsssu.

ssSKfc-.
Cuaraeued Ft 14h4 .

Amet feidrz Mon. tor. ..

Euro Indoc Ballv

—

Ml'adee Monitor
Jaoan lodn Meehnr.
TMe Index Uunlror ,

Ml feffi"""

1055
143.6
745
1463
144.2
178.9
96.0,
1538
ua?
202.1

,

72.9
126.6
175.0
206.7
10SJ
1337
1653
2704
349.1
101.4
U7J
15L7
1545

1125
995
110 1

112.7
109.9
819
1072.

128.6.
1385
1805
134 7
1246
114 5
1313
91.4
1233
138.4

164.2
179.4
1864
13a 9
134.9
2416
2368
232.7
1389
1287
110 9
1043
13 0

107.0
141.8

14L6
103.9
953
142.7
224 7
U9 2

yp
232 8
1384
2336
1768
20J3
1107
162.9

*0J
KL4
*03
*03
-0.1
*0.1
-0.2

*08
Ll
*0.7
*06
+0.4
*04
+03
+03
*03
*0 3
+0.4
*04

*08
+0.4
*0103
Oh
01
*03.

+1 2
HJ 5
+02
+05
*02
05
03
+0C
+05

O 6
05
L6
+13

+03
*L6
+03

0.1
04
*0323
*0.6
+1 5
+1.6
*09
*0.4
-OB
+L3
2.01
+43
*04

*06
*05,
+03
*04

-03
-05,
*0 2
03.
4031

+1.2
*03
*0.4
Oh
+0.0
40.10 7
*0.7
0.6
0.5
Ml
+2 S03
-03
+L3
10
0.2
-0 105
+04.

Uni erica diee emu
awUaMe from Stmcfla Ufe

Standard Life Asatramc Company
JGewgeSL Edlntxagi

Scottish Widows” Grow
Pt) Bar 902. EdlPteghEHlb 5811

UK Eaurty Acc .

UK Fired Ink Acc .

IMI EouiTjB Acc .

UKManafedAcc
Prbpeetl Alt ... .

UrneeAct
Special MjiLctfla.
Japan Equity Crx ...

North American Act..
PacificAcc . . . .

IrcrmtonAa
Nat RevnemAcc
EuiopeiynAic
Ae>.nlenkil Fran 4cc .

Shivs EonHirt -Lc
Hong Km hi Acc
Uk Hiijti Me EqAcc
Ini Fued InifreviArc
InlMjiukgtdfWc . .

HIP M,xvauedAcc
Tairi Imclirnl Band
Uh fidtfrr/ Mllull
UK Fil'd Int Initial

nUEvihfesUiilul
UK IU.,n.taed In, lull

Prom-rl- hllllal

Mcre+iniuai.
5BTCIJI Moiirttmuai.
J-lcan EiiuHt Ini nal
Nora Caieritae iihlMl .

Pad'K Initial

Tnci,n-aio«. Initial. . .

fill a.-wen tomal .

Europe m lnili.ll

ft-iideuuat Proc but. .

Iro-.vtiuilirv Initial

HnexiPi.iiyli'iTi.U
Uv H.-y, ira Ealnii
igFiie+innm I rut

In' ;j Ifiaged Inn
htn nlani iro In,

I

drover Farris
HInn Periiarmniwe .

7+a-e?ill hi vr. Fu Act
iRA f

. ,niuvf Fd
ICIfSa'Cror-nccc
IU| BI-karettak'iiL
U4 Saline ~1
R f lrm.-laigeFd.
FEPA-^VII
PER Fa, |i,oo. iry

AAPSlPt Man Fund
saom,'. Gi.-en lo. Port

laaietaul TmMa Feeds
Uh Euuur-Li
Uh Fii-t inyr-l Act.
i'll E-.u-U-v -Lie

Ue ll u'j,~l fc«
Proo-i- Ate
Vjr-. A. •_

SfecLjl Mvurt.r-C
J ic.su EiIui"

.“ -i

kink Ime'ir.ie It:
F ac.'i; Sic
T-eingl-’C- »*

:

v+vul fk-OB',U L"

97 4

fi]

70 3
1564

\&t

105 7

68 1

51 0
5s5
114 8

2083

Hi
Stfm
«w
ii??
72a
in 6
116 1

Jll
55 5
71.9
519
,sn
221.0

Ea-

1356
10U.7

KS
W(?
LM6
123 am 0

511
56 J

UJ5
74 7 10
45.7 46
*} 7 9->

730 5 L>7
UlnM2U7

1*0 4
12J3
9d 2
118 7
iHJQ

01-7494111

5?
-04

Si
2U

3?
1 7
-0 1
*07
Ufa
-05
-020 3
0.1

-1.7.
-J-i

Si-0 a

*22
-G413
03
•rig
*01
-I b

+3 7
+0.7
-04
-0 203

Austr UiJ
E-vr.rn
Equiry Inccnur.
EumkananillrCos..
J-tean annytlL .. . . .
JaStan jwntie . . -
American breath.
urSmalletCos.
Manajerf
IRUIfelUnMa
American Gicrrllv
Eursprae Smaller

. .

imcnuLonal lorian
USSmlrCg-s
Cormsdlly... ._ .„ ..

EiUafnc.. -
Far East. ....
Gild ..
Inc GacWh ... .. .

IntlSroWh
Inil lUuneiy .

93 0
138.9
113.7

s?v
146 a

SBs
T

248.7
764.6

2M.6
225 1
174 8
221 a
140.0
206 4
76.7
446
HI O

214 1

;?F4
245 0
1?7 2

jr-fap
•2?6
ll f 1
>.’1

?.J *

1.15 fa

258 5
186 4

IT1 u
2H7 3
215 i
150 0
217 !
194 Cl

111 »,
13*6
123 5Revijn lul pica Vfi

3w» CJa.U-V ACC.

««l “ nitJCC
Un Hi.-nlneEgu Ace
1f)« F.i—J lnlir-,t Acc
In M i.-aoed Aic
Frouc Pmrsn Fumli
Eiisil- Arc
Biel lefeiesl Acc
r.i.,tcic-a Acc

r^ayideat Life Assc: Ltd
Prn.rient '.Mar. Bislnas'.-j*-.- KG21 2S2
Un,- Fcml'Minrif .

EjJoi"* I" not
1n-re.1nai.yiya

Flirt Irfa+fK Fi
Rr :

-

Funa
lo'.i U'i'ke-f FmV
r-;.:..t Fund
••n- r.ii.etiAro<Fd
Crfd Peasijos

6 <r. iieniryFixiiS

Pill 7
502 2
129 6

14*9
1*13
250 2

56 4

62.;

B3* n|
Ml.pj
132. <3

1

173 7
Ifal *
236 7

1521
2-0 b

*0 3
*01
-1 0

*0 Io

:

*03
-71
02

•01
—> 0
•1 3

-Ofa
-01
+75

-05
*01
*04

Japan Pert

JapanSml+CaS ....
Nat High.
Proo Shams
Smalli* Cec.
Wr.no 1+*
Man Growth
Ciil ..

Hungfong
Eomjciir rWf
GamreFnMh
American.
0ilu-Jy
Eurooron
Earralnc

. .

Far East
FmriicrMajriira ...

Iir.l !nod InutmL ..

.

GI4WI Strt.Tr
Gel? SOJre
Mips ArnrHcvc
H‘in Inc .
Hcng Kong.
income ....
Sell Recwnes

.
.....

JjDsin,

Uk Selea Ooev
UnSulrC*

.

*f .tGtii ...

Geriin are Finds d+mne^y
GiobJ Inc & Gath
HurflllCr fiecewy
Jipu, Select Open
European Seiert Opel.
F i...?it urtme-ji . .

Inti 3.1 uuwd
Perprinal Fnnds
Ini rnuUonul Growh...
Iicroe
Ame-icjnGrowh.... .

Inti Emerging Cm. ..

F ii E-vA GroirUT
Eurogrin ....

.

rtjn.iynl ...
TSSTju*
European
E rtr-J income
G'ltdiFireglnuresL
Income
Pacific ...
S-i-iw Cdpvsiourv
1'aswd
BrokerHam rt
Cni capital Bond ...

Burh+gno
Hardwick In, Mnql...
Srcr>ir*C*c Grrith ..

Cn-auiKir Swill Fail
Lsciiwv Green me Prfl

SfonHnghlnv M.tn Bd.

WrieenCeiaiic Uug
fyii<r, Im Croat lonal .

Riuhares tor.mlafr
H-rltage 74ngd Bond
003 c,km ,t*« £u Fa -

Gay OiiuUei Fd
j j Eiricgum ini fd .

G 14 r Smaller Cm Fd
Buckirvum yjngd Fd.

J J Uirrinqlnn Mngi
ETvlriet S' an ley

bimcvlliw
. .

Iryeslon locomr Bd

Royal Ufe Insurance Lid
Sere Hj l| Place. UrcrjHrilU/UHS
Roril Shield Fd ..1635 4
Royal UieiUnH Uekrd
RfapamriFand
E-luilt Fund
Prauertr Fund
latent si«iul Fund
G*r Fiari

.

Min key Fund
Unite* SOtirs Fund..
P ki'k GUuln

47.4
146J
U9.7

*£5

2618
7 78 6
254.5
340.8

S?:3m
2173

Si
116 9,

1751
227.4
1853
1958
2783
151.6
44.7

336.7
74.7

150.4,
7A1 1

1263
3434
163 7
380.1
2273

Int Pit 1 Noe 17
Ine Pol 2 Hue 17
to* Pol 3 Hoy 17
toy Po7 CavftNor 77
Mlcrd Fieri
Egn+UrFind —.. ..

Property Fund . . - ...

Internal tonal Fund.
Fiied Int. Fnd
Index Sth. Fd
CashFd
Pens. M lied Fd-OnL..
Pens. Equity Fd Ord. ..

Pews. Proo. Fd owl....
NcBLrnt.Ftf.ani

. . _
Pem.Fxd.MLFd Old....

65JJ
bOO.Cl

579JB

220.6
3S4
309.6
2330
,3*2.9
220 0
140 B
161 2
4203
484.4

•Si
S?:S
225.2

Pem.liuJJSik.FdOriL
Pen. Cata Fd (ML... _.
PM Man —
PM Sc Ex
PM Prog.
PM Pens Proircllob.. JU43
PM Cash
El Unit Acc

Skidd Assureum Ltd
AOUcbrtdge Rd. W52BS.
ShMd LMeUigd.... .1 '

"

Shietd PcnskMS Mcgd.,1
Sfalrld Secure
SkkW Secure Pam.._.|
Shield Bnmel f

SMcW Brand Pem.. ...

6533
631 6
610 4
23£J
35L1
41072
2453
36LO
231.7
148.3
1G4.S
442.7
58:
3035
4*6.0,
313.4
167.4
237J

18336 18136
186*6 186*.

6

285 5 2855
11*3
291 1

747 6

031-6556000

-03
-22
01
*33
-Ll
-0.9
*0.1

-L5
0.1

3?
-3 2

31
3*

01-56;

Managed -
Equity — ....
Flird Interest —
brier -Linked -
MUnsaUsnal
North American —
Fir EasL |

Erngpeim
. - .

Property
Cash ....

Podlon Managed.......
Perchm Sleek Ejcnangc-
Pension Equity
Pension F id ML
tVmloa lam-LHkrd...
Pcntlaw International .

Ron toe Property..
Pension Cash-

- PMSIsaJftoJ
- Pension Far

BS4.7
308.4
14*3
633.4
398 6

I

13.6
LUO

819.7
324.7
204-8
6664
4116
2073
129.6
128.!
140.1

SI ^
103.9 109.1
104.4 115.0
1113 117.4
114.7 121.0

Siaadia Life Assurance Ca LM U)
Frobisher Hs^KefenuGln. SosiUBXmiton 07Q33344U

0700

Managed Fd
EQUlly Fd. . . -raumm

B5SSB4::-:
GiHPtusFd.

ESSaff—..
North American Fi. ..

North Ewtmnan Fd.....

JSbSH?.
ixx&xsZj.
Mtl Index MoMlor .

Japm Index Mtmlur..
fiw Index Monitor....
Kinder Mom lor.. .' UK Me,— ts«—Hi

1226
11L3
105 7
1114
11713UU
1143

146.7
1253
418
123 0
175 7

129.1
135.3

1453
345.6
144.4
1055

11731
ie9.oi
1466

1

12581

154.5
Ul 7

4h.7
1243
185.0
135 9
142.5

672 4 1

m ' 3000

E Jui 1

1 1 jnu
Fi,,^ ifli.<iv.a Fl ml
l«.|--iaria'al Tirol
kirya’i Fund
iedei-^,i"-"ri F vml
0- c .• F..-I

S .. F ~-l. J .f

a . : o. 1
.i, :rd

til" .mum ’

•-2I 7
121 7
1C>T
12+ 5
127 6
;:*»
Ufa 4
in*

;

1232
loo

;

/loyal LlfkiUnH Lnkd. PensJon Fdxl Ltd
Lrcrnut D* an Fd Acc
'.lemot EAu.ia Fa Ace.
f irono: Proa Fo Acc.
Eironut Inn F42CC
CrnnoIClIlFoAu
Erroeu k’cceiFsAoc.

26L7
330 8
219 0
337 6
2143
1500
150 6
2445

275 1

34B2
230 4
3» J
225 1

166 3
156 5
257 2

30b.

4

561 1

223 8
5540
244 2
1430

322 5
540.6
2461
588 4
257 0
203.1

Prov/Ornt Alniuoi Life Asts. Assn.
WM'..lhS+ M.irfe.n Hr r-.SiirotLP IHJ3-
M.irwvUO-J ),>.J 317 7 -41 O

?vzo 1. ad
tiro? +7j -i -3 7

ta il imi -3
Irv LiO^Ci'H gin,1 !J3 3 1SJS

rej'. E ja*’ * L'r:
Cre^-re r EJJul') lr*T . ji£i 1-.3 7 2 1
,, ipi' , r ilul

1 >|J>1 Ifi'lf MIJ U-’
Ciirik. .*i Or*: s*o 1 :. s

ii" re Ira*" to

f'wwDn fuii
ffl . -12
'J.itouine-ia lie** Z.i -

?4I R
['-•ii 'arU 111 oft-. 1
Ltj.i-i-’H 7 4«J '

p-»i in' 1 rod 6.M fr J r.~3 165 u
(+-+1 iml \.*c J‘ fc-\ :>i? li:; -1 i

>..* .1

’

r»iiH ,M,l3Ji!/ lr*T .>7 : -jus
.'Ul 27.10

Propf jil • r r 1
1 ii

: l.' r, 221.7
!V ' 1

D-K-.ll toil !>: 4 U 1 *02

Royal Liver Assurance
StufLlm Balldlng. LMrpgol. LJ1MT
Uk. Caciiy

' "

Glob.i Egully .

High Yield.

.

MU Equity
F.ioJ HI Mr*

56 1

470
513
55 0
*43
V.A
546

37 0
460
507
56.1
M7
6L6
564

591
saj,
538
57 9
51 9
98.7
97.5

608
484
534
591
56.5
648
594

Prjiiertial Assur:n:c Co
«nif>*n 5.r% linden CClil :,‘iH

Pmtuntf
liasa .f-t "Invirrlee15 12*3 3 253 51 I -

?r!7defrtl*l Holbofn Life Ltd
yi 01,1 Gm Iin-It • 1? 3l L jitJm w !x 1 L3 01-4J1J!K
HAIBOin a«rir> I Li- F||iul.

FJousi'd 1
j*.’ h 57J3|

Cqu:. . . M2’*6 1U1.2,
r . .rt Inie— I

j,VJ 2 40.' 4

1

J/i r 4332,
Ca-n ri2 205 3|
If T-.riC9.il a-‘r.3

1

IlylbomScnf II Life FiUtd:

01^054:22

•Q.S
rib
*5 0

MMWI .. .

PH6AIU
UK Equity.
Ciacjl Equiry
Ht'lh Flrill

Ira Equity
FirrU Infereyi

.

More.
U.nuuird . ...

Save £ Prosper Group (zl

:s «kcv»M Rd. aamford RU1 3LB
B.illnyfo S54.6 5064
[etAMl Fd . 268 7 234 4
C. ilfd 222.3 3*11
-.limn Emily Fd 165 B 175 9
Fruseety Fd 92.8 OBJ
HUM.Pens Fd . 148 5 157 2
Gill Pror. F 3 83 1 88.0
Ni7HliTif*rt*F4 . 85 4 00.9
GiuCkilEq PcibFd 143.4 U2J
Man Pen; Fd 133 6 141 4
Proo Fro, Fn I0ZZ 108ZAG ?«(Fd 1U.0 119.6
Flaming luy Fd ... 73 0 rt 3
Fleming Pen;Fd . 80 4 851

iWeekly dealing;

Scottish Amiuhle
150 Si Vincent Si Glasgow
Civile

EAidty Income . .

European Sm lfe Ca's....

GioMI Growth. .......
Growth 6 Inane
Japan Growth . . ....
Japan Sonrtse
European Growth ...

AmericanGrowth
UKSmarierCaro-to.

SkartU F IdeHty FmA
American.
Anwncjn Equity Inc ...

American SpecblSHa.
hainlii
EaslcniQm . .....

Eunwean
EurofMsui Income...
1992 Euro Opus . ..
Famort Names...
Far East Inaww
Gill & Fid luirTTSi,

Global Convertible
. . ..

Growth £ Income
Income Pfan
MtenuUCnxI 8aod
luun
Japan Special Slu

.

ManagedtmcmatlAUI ..

Becoverr - .

Sooth EastASlx— . .
Special SI is.

Managed
SkandliFnmrifapMiFi
American Smllr <4s ..

American farowid.....
Capital
CoavenMe
European . .....
Extra become
Fhunclol ... .

Inasme A Growth.
Inti. Growth
Jaosi and Genial

. .

Smaller Companl+r. ...

Mou+ri
Shandia Gartmoro Fwuts
American . .

American Set Opus
Hedged American
Australian.

Hr ill* Growth
European
Eeropean Sal Opqs

. .

Extra Income.
Far Easton
ftWeeener Shine

. .

Frontier Markets.
Global
Global Inc 4, GwU... ..

GoMShare
High incmne-
Hosg Kong
Income
Ml Find Interest.

nullfenwcet
InilSriOpto
Japan
Jaoan Sel Opm
Pacllic Growth
Practical lint.

UK Sri Oops. . ...
UK Small Coro names...
Worldwide iteamen ..

Managed.

0708-766466
+191

+L4
*00

Mu-, mu
Ecu*-
Inter r.,ir:n.il

Filed fell

Ll,*'

’

- icins 3a;m
north hm.-fil.irr

Lu-OJ-.m
HUdcnt SauiKAi i'.»m

Mul»p Siruiroi'.fins

v.'u fa WO 7

10'UO 1103 3
*>.. i) *21 l

::.-o-« <
;i*j
'w.i* ?
111 i

l-*3
112 5
114.4

302
42! 1

"i? 9
177 0
105 3
US 5
120

-34
-17 b
*J A
-l 7

Ml fa

MI *.

-> 1

F.e-d Intern;
Ir'.rr.UlICKAl

Rrocert,

Cj-b . . ..

fa-dri Emied Gill . .

UdPJInl , .
Erempl Co In, I. .. ._..

Du dionn
. .

Ee-mpiFed Inf InlL

.

Dr Adam
£i-fnrt Wilul InlL......
Du Actum
C in, ,01 Rffe. Try, l ... .

CO Aftfary

C i-n-ot Ciwh Imv.
Du Ul1OTI

Eiraipl f.laa nut . .

i» Aninn ...

Building SaciriyFd

426 2

Xl'j
2*3 5
166.4
U6 2
3339
25*4
J07 4
167 6
2b7.9
217.0
3*6 9
164 2
>2 5
1313
204 0
218 4
J490
1194

4487
234.6
325 6
£564
179 2
143.4
351 1

268.4
428 9
176.3
2821
22&S
365 2
172.9
Z76 4
13rt2
220 9
2299
307*
125 7

*0.1
0.6
10

0*1-2482323

*2.0

i0!
-08
as
-Li
-2J
-06
-08
1.6
*2.7

rb"i
-05
-o.e,
+0.1

SjMUlSHlAlcw ...

Bed oi prtiKP . ...

Capitol Growth
Income and Asset*.

Income jnt Growth.
High Income ..

Extra Income
SmalleeCo.DlT.de . .
Preference agd Gin...

.

Filed intanetL. . . ..

FmaiKkil
Global Unmoors TtL.

Glo&il iuc 8 Gncrth.

.

hTUTMltonjI. .....
Austral Lit.

Eoropaui Income. ...

.

EurapKXi . ....

EuWinSni. Cn- . .
Hung htag
J-Uion Troll .. ... _
Japan Sopclal Sits. ..

Pacific Smaller Co...
SIWPcrrjnd MaJjyx.
SpIrlmfihcEan,.. ...
North AmirlCJii . ...

Am er jean Smaller (a...

Auwriun Recarevy

Mau '
Managed
StaMRlKI

- ScDUikh CqattaUc Llfg Assce. Sot.

Piurfcrticl HnlSom Pensions LM
>J0ld Durliuglfan 'al, L;uMSf> IV !LB

26 Si SAfeew Sd. Ediutarnh

Ml
L-tv.
Glito.l fcji1 '

F-ed Inierrvt

F'nu^ir
Ursa . . .

261

«

Jll 1

lit 9
105 3

597 ft

W20 4

27S.6
4J2H
*J0 6
17* !

01-4393124
-1 l

-U I

*4 4
*0.1
•6 2

W*«ed
UKEcullr
Inlrnutlonjl
aur.-lbOli

. .,

Eunjpeah
J.gsoii ,

PoCillt

TyglVKildi], .

1765
15* 5
2003
149 1
147 7
25*0
2*7 7
1B1 2

10! 8
162 7
2109
157.0
208 2
267 4
260 B
140.B

031-5569101
-OH
-1.1
+1 5

Eunoean —

|

EurOoeah SprOj I

Extra 1«omr
Fiatd Of Im TKS .. ..

General
CHI Virid

Global Income . . ..
high yield....,
JjBfP a . . _

JiameM Special .. .

f+enth AjBWKAfi
PacJIk
Smaller Comoan
SmailreCM Dlktoeqd .

UK Equiry Cro+icli
uvimhH .. ,

SoaUIIH BfiUaiiq,
Growth Gin
lull Rrotorn
Great BnUlbCO; .

Small" Companies ...

Sbecnl Fmum .

Ur. Income
Eru* incune
Incumeund Growth .

.

Gill
PrefSUras.

2865
330*
2898
100 1

215.8
224J
202.0
147.4
264.0
148.4
228.9
1203
Ufa 6
110.9
104.2
103.0
107 1

1334
100 9
125 1
1183
106.4
uaj
u* i
1304
1245
95*

109.1

UtP
114 1

114 8
85.0
1369
234.0
IZ7.1
101.5
85 1

1358
107 0
100 4
132.*
147.1
12x6
155.4
213b
1140
135 5
1412
1009
1524

UL4
178 5
27L6
164.0
165.4
298 6
114.0
2«7
114 7
349A
211.7
109 l

174 7

111.0
10 L*
167 5
78S
1979
210 6
1274
238.1
195.4
1589
1*50
174 6
137 3
42 1

246 7
106 3
Z«8 3
L2J2
105 1

105 1

219.0
144.0
146 9
112.0
147 4
218.6
121.1
196 5

21*. J

2J41
159.2
1*9 2
i*8i
99.9

51$
\Si
2J7J
211.6
L»*
257 8
2344
2384
1101
102.1

133J
1120
139.6
1418

124 S
U9 0
1045
1175
117.1
10J I
106 1

1M4
148.0
1310
U1.6
124.8
46 1

415
1000
1200

1792
1334
.993
lfa*J
79.4

243 5
2082
235 8
1293
174 5

PdBMn Far East— -

,

PtroJoti European...—

J

Scm Alliance Insurance Granp
SOI Alliance House, Honbaoi

Flndkepri Fond
hide* Linked Fund
Propertr Food . - ...

IxunuUonalFd
Morth America Fund .

Far EaM. Fund

WaridwMeFUunclaf..
W>MwMeTcdMaia« -
Eunopcun. ... . — ...

awsr!”.
PtohuFrab
Managta.

Fl3?lpierBtl7."l
Index Untold.....

wrerekr -•
International

DemnlL.
Building Sodcly
Wonowkde Bond.
Equity Income. ..

Frxm lot! Growth . .

From Amend SmllrCA-l
From Capital T;L

|

From 1—— A Scoral .

fnm Ammo Iwurcwri
From RecorrnrTbL.
Fran Special IHanagrd -
CFtouroatioral
GT Ufa A General.
GT AraerSorc 5113 ..

GT Japan & General....
GT Per Eari t Gen.. ..|

GTUKCaplUI.
GT European
GTSpedalMagd
Sen Life of Canaria (UK) LM
Bating view. Baslngooke. RG21 2DZ
Maple Lof Plan
” 10131

567 0
775.7

267 5 an b

Growth
Managed ActoiuL—

.

Equity Bccoan . .. ._..

Managed Fd. Occam.
Eoulty Fd Action . ...

Property Fd Action .

.

Filed int Fa. Aeons...
Intnl. Fd. Actum
KonerFd Action ...

.

ladta-kCSa-FiUtant. ..

Pension Plain
Peri Pro Account . .

Peru MqdAa-FaJtaro.
Peas Equity Fd.ApL. .

P*tb Priurty. Fd. Acc.
Pens. Fired 111 FdAcu..
Pete. lot Fd Acc. — .

.

Pens Money Fd
'

- Pei* UriJuWSecAa.. 31376

- Uid Pe».Eq«HyF<LAcc JllC 9

3C8.Z
2^.2
184.9
347.4
158.7
1313

203 8
2157
157 9
163.4
1523

J6to3
26L2
199.9
365.7
167 0
1543

2143
2273
1663
1710
100.4
144.9
16! 2
1274
126.2
16L0
112.6
1364
LZL*
137 6
123.7

Un Pern. PropiytjFoAct- 1519
iw.ifanini«diiu.rd*cL. 107 0
Uni Pens. Ini. FdJIcc.. LMJ
Bni (’em. Monty FA Art LL5 3
JitlPea.lH LMLSaAcu. LM 7
Uni,Pan Gut Fd Acc.. 1175
Sod Life Unit Assurance LM
Si James Barton. Brhul BS44 7SL
J**»geO«cc — 567 9 547.8
ProporryAtt. . 35* 4 373 1

Evilly Aar. . 02P 0 B71.6
Filed Interest Acc £373 SU
I ndrs- Linked Acc. 137 6 144 9
Cash Act- 3»5 2343
Amn icxn Eduity Aflt. . 2*09 2536
U.5 Bonds Act. I486 1565
Jown Act 337 7 3555'
Pat, lie Acc 1303 1090
Far Eason Acc. 547.4 575 8
Uenur tonal Act . . 380.4 40)5
US Dollar Act 97.0 142 2
V^Act . - 128 3 1351
Curnoeu Ciorrocy Act . 128 2 135 O
UUIIMM 2.*z.5 2343s)
Enmnean 125 l 131 7
Aonirmary Bdod . 101

8

5dq Ufe Penloas Mombwo] LM

- Pew Managed Act .

Pens. Equity
Peg; F IniereaAcc ..

Pens. IM Lord. Act
Pm Cash Ace. . .

.

PeiK Icier EaallrAa.
Pens U S EoadsAcc...
Pern Jop.ru Art
Fm Pacific Act . ...

Pm. Fir Eastern Acc.
Petrs unemat Acc .

Peas US (Ml ar Act. .
Pens Yen Act
Pm. Emro Con. Acc..
Pens. Euro Acc . .. .

Petti. Bldg Sec.

Swiss Ufe Pensions LM
49.101 London Rd. SeeMaift
Fully
Fired lot

lodn Linked.
Property

6463 733 0
314 b 331

2

13068 1059 0
271.2 785 5
1520
2682
2*7 6
IMS
327 3
2155
BM2
*03 7
1203
167 S
U92
1354
1153

loOJ
2324
260.7
1730
397 2
220 4
937 I
5042
12b 7
176 r
1*6 6
142.6
121 4

Cask
Mixed
Inter rut tonal

Ls!rrd Per; Pen.

UWO 309 51
11*7.17 198 16;
115111 151 86
00*61 314.03
419*12 J94 12
1290 56 fM-M
(207 14 2JJ.50
E«1 92 96 76
18836 43 01
£92.68 “7 56
0*00 100 00
C97 70 102 a*

Filed
Cjlli Prri P«r_
Den Admin Ifen Pro.

. .....
Men uBday Noromber 22

TSB Life LM
Oi.tr Iton PI. Andntr, Kagts SP10 lf!E
Mtuuqcs Fund
Property Fund .. . .
Fired Ini Fuad .

MditejFixrd
Edultr Fund .. .

.

NvitAounr Fund.
Akiiugra Inc Fund.
TSB Pldln ll LM.
mjpws) Pnrilaa
Deposit pHtriot

195J
lo4 4
Ufa 6
14* a

§?§
116 Q

2054
J7B5
153 «
151.7
2717
160.8
122 -

026*56789
-0.4

1
-

+0.1

-ii
-«a

640 1 600 21 *C3l -
154.4 1 rO.ll -

Tiiwt Ufe Assurance Co LU
Tama Hokc. GaufeioM Road, Ayirobgry. Buda

AylxChlv 102C6J 194000
Macaned
Property

Fixed brL
UK Evilly
Int. Evilly..
D«P«IL . -
Managed Progeny.
American Eagle . ..

Australian..

Japan A CwraJ .

GoldA Geoyrxi
riuriul. . ...

Income
UK C40.UI- . . . .

Curort lUt
Prefer«»
totanaiimil BvM
EumoeanSoec Sils ..

Surlmu
RasidmilaH ..

Penim Fault
Wanagad Pensax
Gill Pan
Pnom Pop-

4593
3*0 fa

ms
185.7
285 2
12S2
1435
30B
<5*2
87 0
5W.6
257 3
172.0
101 3
114 7
tv. n
190 B

412

483 5
35Bi,
237 4
59)0
338 2

1°5 5
300 3
131 8
203.7
325

470 2
41.0

217.5
270 4
181.1
106 7

205.0
41 1

200 9
10 7
460

1630 6 16112
*3;.7 -MLR
817 6 860 7

eu Offer + or YMd
Price - boo

tu YMd Wt Cg*. .«

d

Ctog* few Prtat

Sifp^
- Mqq-LPlui
- Gur. Pro
- U'cewrfieferoromt
- DepcrJl POEkw.
- MuhiiFuadi
- UKAUFM
- 175 Aloha. .

- GibAHn
w Gold Alpha.
- Jwan/Upiu
- US Dollar Alpha.
- Yhi Alpha. .

- D-Mtok Alpua,
- EuRoeai Alton

. ...

- AM< Pooka Fnuds
- UK Alpha...
- US Alpha
- Gilt Alpha
- GoMAHdu. -
- Japan Alota., .

- US Dollar AJfdia

5*0J 568.7
163.9 17ZG
353 0 3716
L4J.B 205.2
11531 121.1

1529
74JB

53 Jr

74 4
Mi
631
52.7
587
HA
1587
u0.3
54.2
74 6
634
04.7
53J
606
ol b

- ---- ES
Raxfaorevsh Financial Haww»"»tLM SW* flart

f,j|S?
en
ioo®S

0n^“
123-125 Cumin ROM, ImOob EC2A 3BX 01-7397U7

-*.« - occtlcj LSU*

Fid
Pm*

Wcr
PHC*

ManagedFdUHn
Pewi)raMhugtolira..4
DriortLcmaryFdlMO
DrumtaBnPnaMflllL.
Muhiirea FdOlOui.

.

Fortran Pens Fd . .

Dtrogrmr MugA (SM)

.

Hhual Master I5ML

107.6
1004
1(U
114.1

957 100.7
1140 125

j

1645 17BJ
117.6 1238

+0.4
+0.4
07
*0.7
+08
+0J

+01

I RutUMllK BkB & In Gm nHMB'J

OOCFLDPI. - JSH
OCCFLDKr JjJlf
seen. DM
DCCFL ECU . 25»
OCgLBFr *3£
DCCFLFFe .... M**
OCCFLHW -
GCiFLUro

- 2 n« tviuhtllii, rurist. Artw, GIF3* l€f aMmt/} eCLFLMZS.

—

YenAHnsr
DMACdU . .

EiauuainAWu . .

Prior. flBuWd are iw Aratotelon ants

Teachers* AssbruM Company LU
UCfarmonrohRd. B'vPtohSilliLW 0202
Mawjrd Fun
Gilt A Fired Irt Fd
Cash Fund ..

9t*eJw. UaiQftri ....

Pricine Cash.....

Twriiridae Wells EociMMe
AUnw Court. TirttfWwTTrib

G2^2hMtne ... 514DO 237 TO
Ul ftigbljf ... 5* ID 6220
C«l Ejtoida. 63.20 W.60
PrfeePIdnEatmpt..

.
}«»

Do TaxaMe .

Brihfee Bind EieragL .
6r-90

Do Standard
.

97J0
DaenxSnnthErCTH. slm
OronMiun Growth 67 «u

uktaniw! l?21iS oSIn'Sang Narrow . . . 1274 00 287 70

Savings Wide ISMBO 57820
Freshets
Mmgedlaillal . - 04°O ?q«

Do. Ordluri I12J-0 127 *

UK LiU Assurance Co LM
Wtottbrji Rd. Horsham, RH12 15L

Pi Atony ....
Eatoty .. .—
InrenutMnai ......
Fudlmrat
Devril*.

Langlun 'A' Plan.

.

AlUna LAS Man Ufr .

VUSEl
8CSKCS:-

dcnm iui»:::
ftHtfBfc: .

DoTanrt PWJ.

dSbjSi«!^ .! ..:.

10U
1228
41A

170.2
23.4

116 4
1125
122.7m
1006

157.0
12431
144 0
1741
132-0
1193
1lit.

VS 5
133.6
1*0.6
110.7
63X
1054
105*0
Ufa 3

i;t 3
ULZ
147.8

+0 Z
+0»
+02
+03

+6.4

occflgs me?
ootlpu ««M
DCCFLSN» Pgrt
tltCFLattFr 4BBW
OCCRUSS g*52
OCCFLYro.. *

15 161a
20 laid

50 2255
15103a
40 176*1
15 CBM
5U.9H
ioo.*aa
100 45a
25.1366
25.174a
30 072a
2016.71x1
iao6*a
30 049a
liOTW
3510M

1092. 115 31 +0.1

1150 1213 +0.2
12+6 13L2 +06
140.4 147.81 +0.7

Sharp (Albert Ej i Co
12 >to-fa*IJ Strtri. TUoipirMhiie B3 JTB 021 -OUp 2244
AE5 PoAlrt Pewriin ... |EL;pi.2 1U0|
BUffaCWICal Med .. 142.4 1444
Faro. Uan-Scfmdb.,..(693-2 687 5
Siltala Fmri lUnsen Umlt8d
Slul* Hone. Tta Causwf.
BidmEi Stnrtfead. Hars.

10 . ..Tf
-

14 -L0 -
15 ...I -

OCCTL UabZ...*. 1.3(00412 10.4l2ol0.734W
Dally Deal tods

Rcyai Bank of Canaria Fun*
B8C Offetae F«a MoBSWlM
PO Boa 346, Si P«wr ?wt ««,
Utl Capital rd . . .

5S*95V 4931 5401
FartatiPsaOrFd— sE+C 14 40J4 43 76
IMhM^Fd 5&l**3 »« 15

M

CaisadlwtFd. 5fEi03 U4Bel5.G6,
WJBMdFd ... 5pH 85 11.8M 12.53!

mSm-T'. -jjjzo 4 104 11^
BrttFdi Fund fait* 02 9Ba< 5 “
RBGthHCWrtlMtoPdUd
U5S -I 5- 53 13

- cSditaS-J. o- ««
fSicrilag..- I }JU
!> vixf* . .. 1 DM— M 7B
Swc* Francs'. I

S*>-
jaiuifesefBi

I £
Minagol Find ....

•' *” M42.

4®* W5*
PWl177*
AKfill 3

**w 4 i oi i 1 03! * ffl:

Enm3'-+* PtnriHro f
— •—

1 T .a Pwt'bliC J
Pacific Fcrtrt.iA -j

•SSSP-M Gal* Pdri'c+d .. -|

tnjp'i: 6 **a 1—.rth at Inetrre -

... !fa4J
-'

40*4 6A oshuOrsPoiSaid
-

0.1E.58 DjHarPinfsiiO “!

0 35 387 yroPCrt'ailn. . . j
4)04 6 72 aerirngP^’1® ^

ill SSSKS—---
fejaPKPi=P-Wi9 1 " "

c- 1.U9 i isatos.
V- 2*52 £691; 403
5- 2 347 2.61314®!
u lisa isnUa
i- 1 DL3 1 0F»J-Ujl
J- 1913 2049|<3
S-3 1M 2 :«i-Cka
£1 1 cm iow**i
c- 1.033 L234I

09
ie
oo
25
83
5 S
86
»0

112.2

Royal Trust AsJftmi* F*»ri

Sue « toto« L-Mll. Limbo*?

0*812X21

J-0.U
fall

4C1
act

l-ofl.

EooJ;, Funds
AtthJ
Alow US •

Ainfii werltfrotfc-

AIjW J7*ire^ ...

AWfai Pa* * f m
Alph.i Europe**1 .

GeMSUTO. ..

tereiFx^^
GmK-gBood ....

US S Bond
Pbbt^Frrtia-k t Arid

- Alpha Wen CTr dr.

Some Funds
- Sli+lltid Rewroe ...

- ussim-mt
- PhrtJCieral Fam'

5-
Ew-
y-

i-
v-

OM-
5Fi-

(-
y-

nn-

121
1J7

if!
1 17

199 48
112 99
49.41
55 77

1! Jib
1U748
ID 530

kEks

- mmi

352*14051

0
_.J00

!

•2000700

to CD
^nio'«D

1*130(7 75
Hfi+Zrse
wni4 4a
RafSco

|<rjl ub
U* f7 00
l<W+M)

WW 757646 ™a^r^f^(Mc*»illramrfceO«171B5qB

Rural HerhaCASOF .

Royal Heritage CCF
SaulHrfUgeWF.....
Final HbriugeRIF
Target SOF
Target ttF
TamtHIF
Target MF

105.4
14L2
JM.t,
102 4'

105.0
10*0
193.1
109 3

Ml

_ Laagham Prop Bond....

_ IrapabUhtoAirarari—

U'3 6
1*0 7
147 2
106J
LLL1
116.5
120 B
,670 0
189.0

_ Mimed Capital

_ Managed Anaan
— Properly Capital
_ PrtBWi+y Cuwn .. . ..

. Equity Canltol
EgaHvAccam.
lot) Capitol .
hit]Acton
Fid mt Capitol.

FidtaiAccura
Drotsit Caniul . ..
Deposit Arum.
Langrmx Hangu
Wesleyan Assurance Society
Cotmrrre Cirod. Birmingham. 04 6AR D21-2003003
Managed Fd. (209.5 220.o| f -
Pens Managed Fd..— JjUO.O 129J I ...I -
Windsor Life Assur Co Ltd
Windsor House. Tellort. Skroosttro

116.4
14S

1

1544
UL9
118.0
122.7

SI
148.9

40.7
121 1
1360
1062
131.4
1616
94 7
UbO
1045
iaa.o
1135
U92
345.9

100.6
1343
Ul)
97.2
102*
995
479
1039 .

Sooth Yorks irorotment Managenurat
HdMM PagedL DoKaSer DM5 70W
Ifei Man SeMddkrrTu* 2 130.
sell Torts lad float! 108.6

Skh YerksbK&Gth .. 1 149.7 1576
»4 Tlims SbawP-tolla. 1105JJ 210.6,

Tattemll Investmefit MogL LM
WaytrttyCL Wlttai RiL Udrfiefd. Stoffs, 0543^48*8
TIM MradGrowth Fd^TlZb 8
ExfPreiFd (Accaod. . .11145
Torary Law & Co
57HI1PSL Windsor, S1A1LX
AlbmyLTfx. _---
Orricd & Metocal uf
GdsrdUi Royal Exd..
M&GAtoAaW
U&GAad>e-tl ...
H M. Sdxodro
a M. Schroder FOB.. .

•KwwkA IhuoeAra MgL-
Ihiiart LrtelUntlJrtAmi

Scot EquIUBie UJfeU.
.

ScMEquIUHqlPqnSJ.
.

SBHHuuiaKUM., ..

Scm Matual tPom)

: JES?SEYiS£5SS»s«Ba»
- ££tal Ham Fwri Mgn ICD LM I09G5W E&SSZ21~

FOBra 1OT tolul HtoiSwUSV-a HfUto. Jfrtfy Europe** »WS»»9.‘»
7H oS4 746B9CD*allngl OiM 7So39 Ufetpluito Fa-tkl

Traiaigar I67« 16 -j
*

^77Em Smllr Cip'+feSb s -'

japw'jmU C= .fa I
*" 5S

US5awrCsiMe>16 ' *" 4 's
. . ,

Toache Hunnant (Snerns®7l UnWW
BcmmbHu. Si «*r Gutnoer “
is Wbrtd+Ue SfeM^S fna

0461 26260

. faltlloM I IM*

1145
129.6
1095
1288
190.8
103 6
1705
99.4
1184
163.0
1796J
1859

_ am MmmlVeniweFO 1239
_ ProdertUaT f+of0Ktl.._.

125.7
1365
1153
1353
1584
JOT.O
1163
630
124.4
1724
132.4
195.6
180.8
1304
1343,

0*77640331

I il
=

07530582*4

Tel 053* 74689 (Dj+llngl -
Facsimile 053* 740*0 _ ,7«fer 4142136

Cqntal Haase totenurtlnsal Growlh FkodtLU*
Equities
UKEqtolr- H
North American _ .5!

Japaner . . ’[
Pacific Basle SC
CratfeeroU Eararaia
Com

..Mt us* isn
STB 1910 L709
737 1 748 L859j
1438 £424 2*07:

t^207 2.230 2367
1SL54 1565 Lfabl

UK Special
. __M*h-4wrroc»8«tBl -

,
. _ .

Wordley liwastnwrt Serehao (Uu) SJL
WvdltyCtohilfariKttoa
TGntraliasia Cquitr

Cn— E.?nlr
Europe Eduli- . .

Hqnqtfonq Equity

.

+07
0.7
*02
*0.1
0.1
-0.1

£ Sterling 2E?-??
USS

ms 2
Serbs FraMS Oi

FrFranCS 0
Eca-l 0

:SC
UA Equity

73*02
SUMS
SWil
thXI
Cb»H

2L62
17.06
3*02
5431
4752
207 7
2494

... KlS

... .
7 .95

.... 152
- . fa94

.... >ja
... 195
... B.eo

USA Equity
IMI tUiusnd Bond
Storting Bond
US Dottor Bond . .

US Dollar Reserre—

HU 865,
9 57 !« 16
10 Mi 109®
4 68 175.27

11 99
'

V 13 60
fa- 500
fa- 9(1
5- 1036
I- *39
fa- 996
f- 468
5- 9J7

13 37
4 12
9 7T-

10 94,
4 63
torn
442,
mas

PCZXZ 031-225 2362
468.7 493 4
6393 668 B
243 0 261.7
1*7 4 199 2
4069 6935
101J, 107.0
149 6 197

J

115.7 12L»
312.9 3294
193.7 203.9

02reJj269U

-8.7
-i 0
-0.3
*0.3
+2.7
*080 6
i*222)
0.9
+0 o55
-04

-3.6

-13 7
-1.0
-03
04
+3 1

fo
+L760
+31
*12
*1

J

+1J

+KI

0732*50161

Accra. Pen. Units.

—

American.
Deposit.. -
Far East Fd .....
Gilt-
Crowd Rent A Gilt I .

Grad Uni AGUillUlc.
Curt Re* AG+III Pro-
High Inc. Equity . ..

Nigh lac. Ffeaftai.
Hodge Fuad
I rricz-Linked Gilt-
InUiaJ Pen Uehs
Ineennr Unhs.
Kbrl Key (Managedl....
N Anwy Fund. . ....
Oprp Plan MnedFd^
PacJfk

- Property - ...-J223 3
Retail & Ryrfn Life..
ffeUllASw^AmJHi-
TjPeotorFwM
UKEgelly

5640
258.6
148.7
289.7
2415
2325
100.0
103.4
2844
117*.

4

332.6
14„ G
35335
27 LO
5705
2060
245J
608 6

S

148 4
1627
4074
272.4

Forairo Com) Life unit Prices Ttoetomnc 0452 240530
Ztrrirh I l+i iMgranU CO LM
1 1 GbiWuIi Walk, portanoaih PQ1 2LR 0700323200

543.7
2722
209 2
304.9
2542
244 8'

1093
108.8
304.7
32* b
350.1
153 7
J7L6
28S_
597.9
218 4
2562
724.4
243.6
1*8 4
1627
0294
2872

0952292929
+L61
3.9
03
06
+0.4

-*r.D,

+0.4
+0.9
+06
+06
+1.4
*32
*33
*205
*0.4

(1275
University Medical Goeral LUL
29 Gl George 3L Bristol BS150T 0ZT2Db954
nHFdikL lStoNtahO— lll£6 11851 +0JT -

J. S. Ward Financial Services LM
4 Klegsway. Loodqe. WC2 B6XF. . 01-0364321
TngtoMngdBaSr*. (202.7 213.4 *151 -
Target Magd PenShNL. 1129.4 132.61 +0J -
7U6am Life Acc. llBOJ 189.71 1

-
Albany Pent Anc... -,...1228.0 240.01 *2Mi -
Westcnorf Asset Hanaqement LM
Wcsua TW. West Bar Green. Sheffield . 074275*838_ . — 1 o

1615 169.8
1675 1765
100 6 105.4
134.6 1625
123.7 1305

Inti Portfol io } 2gl
MyLirifeCdCiarnDcr . 5C1 718 1.71B

John Gorett tOfawwl Islands! Ltd
FO Bg 1 443 SL Hdler. Jnsey «
Garrett Flexitatol LU
Global Equity. 5b
Global flora— 5b,
GlAbal Currency -3J?
Gkdsu Balanced . . 5b
Do«ar Casa 5
Earocero flood —

5

Dollar Bund!

blOOh 10 06 1036,
fa9«z 952 9.86
5953 933 936
S95S 955 4.92

1

19 55 455 959
^.WUS 13 40 13.44

... .
faklG -7* 10 09 10.33

Gorimveent 3ood_. 5(517102 10 02 10 09

Stnitng Ca*

High UK Bd iPr Cap) ..T
- Growth A feorae IRHL.I1
- Global (HIM Sctol
- Maaarad (Tamt)
- iHtraiitoni
- Pool tm Fuad OtoyH)..

I [4 80 4 80 4 82,
.71568 1968 1584

._ aPlO « 10.48 1057
j

3b §11 *6 13.46 1158- lonjiB J4 82 14.44
1*68 408 470

Far Cast Equity
IIS Equity .. - - -
EaiBotM Faulty ,5'j

UK&S-'SS!S- fafIlE4.S3 464 4 MiriUBl ) 6
— IniiMdune may alter lurral«inoehe»iM*id ,tiiM«i

I 1 SWITZERLAND reiBKCOGHisES)

n) 23j71»
Bane Sf. Serial A
BararSf, Serna 9 |

SFr- <A»0 101»0|

75

-dQilBlB
•0(003 0

GUERNSEY C«)

TWd
Gnora

Adams & Nevllc FjnM Hngt iferttmei) LM

OFFSHORE AND
OVERSEAS

UK
HrUrriaUanul. .

Swiss ....J
UKEeihy ..
UK GIIL& Fixed InL...
Smnrrt.y-._- —

109.0
118 1

122.4
107.1
965
102.0

1105
1243
128.8
1U.7
101 «
107.41

-0.9
1.2
+L3

Initial charge may

- Hill Samael Fanri Manasere (Jerwyl Uri

_
Uoyds Bank ICD U/T Mors.
POOnlRS St Heller.J«v+ (£342756!

« Lknm TtL Gill. ...Zb^faJS 9563 95131 4eTlL*l
Dealing tulip

MM Britannia IntereitlHnl (Jcneyl LM
FO Eos 27L Si Heller, Jerfey

JmnGIHU) .
..5felaMi 0168U0 ir73M#toi9.02

Royal Trwt Jsy Fd Mngt LM Q40CIf&^ ftH
r5l

J
bSS 60.09 OZAl&im

jSr. . . .
053*73491

"SSSl?a» .jaw 15

3 1 94 14 94.14 97 2l[-032|UJ2
lloSSIy 3l 93.07 43JJ7a9b51 ,J-- 1”-

43
hi . .

TO . ...

MxKUeert fawn Fmo Acc.

VfcrWtoest Bad Find«
VkoddtaweslCanF'IAcc.
WorWtowsl Latf Cto..

.

AEtna Inti Assurance (Bermuda) Ltd
Exchange me at VjI-jaucp OarUSll S62

ComtcuadiL* tfai . !*? WO B895] .. ..

MANAGEMENT SERVICES
David H. Aaron (Personal Fin. PlnrsJ LM
The Old Tp« Hall. Toddtoqtao. Beds . 0529 9282
D. Aaron Mngd Ryt H...| 172 n

GUERNSEY (sa recognised)

IoMlSBRECOGHISa)
BBV-HanriMS Asset Mngmt (Suenney) Uri AMitd Pngiar Intmattaaal

PO Box 2S5. SI Pieter Port. Gatnaey 0U1 710651 UW Street. DM97as.JpM ““
BiUn-VhcaraEtoO. SllNOll 12Jl ULTlF . ..T -

040364141

a AjuraaigS Twgfeoa-llJK >= 1099
OpaCddSuiilMfel—.IU4.2 129.4
0Kk0toSheaFrotf5.._li38b 14501
The Analysis Grees PLC
IParV View. Harrogalc, HG1 5LY 04235233U

I Managed iShAil

—

APM InliWhnrrtlHI...

APM High Yield . ....

APM B I * Growth...
APMfeadFMRhtoU..
APM (Talk BO (S APT.

APU Mngd Pen (SLIc).

1015
137.0
43 3
1024
,93 4
49.9

153.0

Mi

19L3
144J,
9B_2

ICC.4
48.4
928,

lbljl
fa41 «
885
63.81

*OJ

ia4

M :

01-2503300

01-4308278
O-ii -
01 -
oil -

021 2003132

m !

lalaeCo. LoBdeodem, 0265.44321
TT975 102.7 rO-l -
1 . J 144.5 152.ll .....I -

0256041414

+0*
+0J
+03
+0.1
01
-07
+es
+03

APM
Blackstnne Franks Pic
2b-K Old Street. LondonEC1
BF Worhhnao SGF_.U9.62 10* _
BF Prte Cl lealPort—. [EL636 1723 +0.1

BF PrteCT’PepPL— JU-206 IZbnl+d
Bryao Walls & Partners Ltd
Paatan Hie. 25 H ajataifato. Lde,5W1

,

Schroder Pen FA 11316 1385
Target Fen Fd. ..|67J 70.9
Target BondFd 146-9 102.0

Canteran Law & Company LM
148/14961 Otaris SL Blnmoghani B3
Moacyipakcr Mnnd..._ (170 4 1794
DkwritnaferSiecSlU. —183 9 87 9
6rt frillFd_ JS7B3 1B7 7,
mghY1eMlB.Fi 1 122.6 129 01] I

Dfofconr Fvadi
Managed loti 11195 12821 .—1 -
James Cempbell & Son Ftaaacral Services
38 Railway M. Coleraiqe Co. lostfoedory. 0265.44321
Ej-cuilse Provi
liweflroeni Portrolko

Ctase rie Vere PLC
63 LinaurrslmFMdL louden WC2A3JX 01-4045766
Sefegu+nfFtf (44 1 94 1| *01\ -
Unilea Khrgdoai Fd -. 1 198 3 1663 +02 -
WortJw'dc Fi - ...1118 1 124 31 Oil -
CJiSsn Finsnclal Mfimrt Ltd
27a*rlrriey5qujre. BrijcoiBSB

,
0272225331

Managed GfkFd. . I12Z.6 129 ll .1 -
3ramrapnd Moores Pic
1 MaJiKK Street. Uadqn W1R ODE .

01-439 10U
Frt*HmFdfTwgttiFm;T|4L2 45.91 +0J| -
H+CPrtr HUrmPrrqU. . 1 187 9 197.71 riJJl -
Edinburafi Kanej Manoonent LM
-la Ourtotlr Square. Edltaorgh ETC 4KQ 051 220 1244
Sflecl Punlolio X5&.4 62-bl 121 -
First Financial PLC
9 North Audley St. Lnodpn W1Y 1WF .

01-493 7220
Prtraie Fural Accra uj J1445 15221 I -

Garintere Fund Managers LM
SafegmL underwritten In General Portfolio Life An.

•dram 049231971. Eon 01-6231212
SafetoUrtFund. ..(74.6 36.71 40 -if

Hinton Hill a & P) LU
lTbeCraceot, LeatberYead, KT220DH_. 0372 377811

C5
+0.2

Cigna britmalimial Fluid Mnere (CD Ltd
POBm 208 Si Pair Port. Guernsey 0481714315
Sfei+tog MaHHMd Fratf
HnlmnVM... 5K0.47Z 0.472 1024
Market Yield fa£0.463 0.4b3 1016
Sterling I* 6 4weh.,.5E£4M 0.460 1 013
kHUK&Gwth..-.sEa.9ei 0551 lo*
Aril Mngd Cerrtwcy

.
SOO.W1 0491 IMS

Grafnnd Invest Managers (GMrnsqr) LU
POB<K255. SI Peter Prat, bmey Cl 0481710651
Brofapd MtoraMrailUd
mtuiE4nt|Uga 5 tom am* 0896
ha. EqihtoMgd fa tfoear 0587 0.448
CfeCara.. 9 Mr- - LOQOi ... 1

E fan Ei*iHy Mgd— s X60O LbfaO 1.7W 4IC
E toll Bond £- - L000
£C<Sk - —3 U4fa2 0.462 Z.D10l<UO|
ElralMhgd 91 £- - 1000I.-I
Gahwiess FHflM Fd Mngn (Guernsey) Ltd
PO Bax23Q. StMis PortGamey 0481712176UnaFikAA tofemfifeni Frad BMHyl

S- 31.441 101)1 7 84
fi- 18403 001 13J7
Y- 6465AOl roW SJB

DM- 63.444 HlOl faflb

SFr- Aa.lOfa 1001 USS

US Dollar Money.

—

Sorting Mwrej

—

Yen Money .

Dautowaato M°np—
SwiafraccMona „
Mngd Cwrewcy AM..
Mngd CurreaqrOKI

-

trtl Prmrr Band .

loti HM7MBond _.
GiftPIwi
Ml Batocd Bwih
Inti CnaY*. Equity...
The 1492 Ftori ... _
GhMI SfeafeWM qtoflyl

USS Money Fond
. ..

SkO+iwg BAown Fran __

Yen Money Find......
DM Money Fund

Global Bond Fund ....

MBNBE!:-
SSJMSSmi"

&&&:
Ftortk Amtrtoi FaAd 5|
tffCFtottf
Japan A Pactc Fd ...

European Find ..

Global Energy Fond..
Global Lrture Fnd.

Sr 5159 53.42HL15

1

fa- 33 ID 34.60
23.42 2*.47H®P^5- 21.6b 2108

fi- 10.68 1159
Sr- 22-31 23.40
fa- 22.89 20.161
fi- 14.09 1499

HO 09|7.?4

fa- 2064 215lN0ll7.14
fi- 1051 .10.99

‘

V-50B44 SML51
DM- 51 23 51J7
%- 33.10 34601 _
5- 27 08 28 98M) 10(5.80
fa- 1993 jojef

* "'

WOI 1SU
•2-16 5 26
WUB kbl

732

fa- 2250 23.54i-giBl7.gi
f- ID 23 JO 71
fi- 12.18 12.77
fa- 3Ltt XJJ1
S- 2458 25 74
S- 1901 19 92

fa- 23 77 _
Ir- ZJ 65 23 Q5l+AMfe.49
fa- 8134 86JWU«BJ6
5- 8*41 >|45flU2Zta46
fa- 30.27 32.1b
fa- 63.51 67^2.

.. fa- 23.74 25 ISiro U ID 37
All offer price* quoted hidwJya of 4% Iptioto cbxige

•Knn GFIF Moray FwkIl Cam £29 oka and bid

to offer leu 4X.
Hambrofa Fd Mgn (CD LU

ros

AWMiragtdU)»H- 5 MSA 0552600 5885 +U
AnUcdCamac|filkK-5 ajlTB 0J17O 03191 4NB
ADIWw3Ie3ii»H5 asm 05944 0 6388 030
ASlhfatarrGIhUleH.fa a!krt 05671 06040 *
AOI Far Eatlul + H 5 IL1C9 L1124 1 1892 4*1
AnSttaFwblUI + li— S DU(U 02463 02614 4X7
AOlile Cjobktil + H . 5 OUW 03444 021x3 4SU
XJMEiracFdu.i + H .5IWLUU 13217 1.1429 4n.

FVcarvreUira Price of Shane Ptw 062425860

Asset GlidMi Fuads LM
Abacus Hre. Mon St. Daugfes. leM
F ranch Emily SlWa? 1442 15881
UKGHl. ...... —5KKLJ7 1037 10 92 1

UK Equity 5X14.48 14.48 1S54, ..

US Band! 501107 U.07 11.751

Barclays Inti Funds
1 Thomas SL DoogUs. IdM 0M423252
BftljfKod Ftfd
BoMtoaoelABJ ...5b I in 5131 05232 059601HUH 4.0
GIAMtoaraUccl_M(M«aa 0.0148 086681 •*«( 431
Gfdbll bKomofliicI . SfelOUbft 0 4759 050531 -W 4 0
Gtokal Incnaieltofl. fafelMLIZQ 07411 0 7B851 411)1 40

kS^lraEg (ACCJ 5>a J|1378 U78 1. 4061 Km
AnsUahJwEfl Uct) . 5fe ^2 145 2345 2-2fC|-MU

0011
•on
row

rota
roar
-faAH
ron
roaa
row
roan
row
roar
row,
roeal

Dollar Derail IS) .

—

Enrasrawthifai
European Egsll) >V
GMbof uunagMCC
Gold ifaj

CoMiMraifai
. . .

Icunrat'l Eoulty C5I

Inin Fired lottl IS;

toNwoikwei MAgaifai
II XrairlaaEBUryiS
PadTc Eirutprnc (SI J
Pacific Egu.tr 3). ....

Sur2:L<
Star »<5. . . —
StortfLO .

Slarlmg Deonii (£>

SixriingFiMdlMfU...
UXEwkylEi
UK Managed iC. ....

UKPrtlUenyir.
World Growth <S1 . .

Bamford Brandt i

Tirti and Ountn .....

Pacific BanoFd..
- Wenter- European

Die Bangioh Fflod
- CeoHal MatontKutLU

Nw 15NAV USfa6fa.<i* BaW.(JU423JMtar Ufa DPtri

Baring uit Fond Ra
Mngd POrttnlwiCnir'
Magd PortfolYi ifatJgl ._
BarSu Cmwnty Fuad Ltd

Sterling.. I

EtfMJCbrmnk )

JapwoeYea ..I

ManagriL

IU.+9

I Bantrust Managranent (Cnmsnt LM
— OnuvrK UmiTCd

a pjnUgVfCHUW nr«

aar^HP»ir -
£5.07 5391 +0.02 1

-

S1352
11956
DM35.03
TMU
S34 29

AntnliaiEqltocl.. 5>i [1224 1224 1303
AgpyaliaaEuOacl Sfe 11913 1913 2036!
Airotip Mid lAoel .5 1! £»T« lL7<J§*(L79jJ
AasttoMofWcd.Jrt* y-138 lUMl.We
Amin Mil unci ,.5fe aME O658£*a079O
Aoain Mrrl llaci . fafe WkW1«M I 057|
Inti Equity (Acci .. Sfe 35*6 L565 L665
liUEaatty'Accl .. 5fe 12437 2437 25fflZ

I faM 1504 L600|
1343 2342 2491
L.09J L093 136?
1702 1.702 L3U
LD12 LOU L077
L.9T9 1575 L677
SOS 5.IC5 5346
1.824 7.0S4 8JM

in 1+

rocs 7.07
rooi 135

I

-010 3.09
-013 759
roiB3.(l2
-00* 0.74

Iml Equity llncl Sfe
LaU Easily Oral - •5C
UK EauKyiAec) . 5U
UK Eoaliy Utaf F— Sfe
UKEaWyOaO-.9fe
UK EraHyftod) ... 5 1*
Pa«ricEo(Aix).Jfe
Pacific Eg lAccl - .5 1*

CM Faod Mwanm OiW
tFEZpStSm aJB^oif

59
?

Om Con ParHoflo

IDAH2J20 CT+OI

Oumenll Asset Manavoment (Gncmcyl LM
W^SeKiicSr/d^fEMOai 1314*1 ..-I -
itoenlintaiiGofux . IID 8*22 08*41 1 1 -
Five Arrows Inti Band Fond
RotStcfilld Aisel Uanaoemcnt ICD
KAV per .Jure I 110 99 I -0 0*1 -
FramHngtOB QvctnasFadd Mont Ltd
FarEast FandrWnlT....|U Wfaf LBSMr*S«4g

,
-

fararaeGGnrrthlTItorl. JfOfCJlOBBbJa 0.0013 1.92
Managed Portlofto.. 1C0BC25 0B*4?lriUKUM -
Aoslcnraxioni GENERAU Soft . .

Surliag Managed Fd .|gS0J+ 269 031 . ..] -
Dollar Managed Ed . . IS168.4fa 177321 -I -
Jofen fiersit BtagmoS IntermtiomlLM
Goeetl tol~l M«gd_ . TjJLOJTO _1 Q4j | +DOWl

t

-
Gmetl High Inc Gill.- £03727 o_n*i -0 CO!

Energy A RnbunDm ...150 700

Harriet ThroBtnortan Mragmt Ll
loti UW-5Ug High Inc.lLU 0b* 10 5971
imifny-nqi High Inc. 1590531 *3.2*41

HoidnM Adndn. (Guernsey)
Prime lfe;. Prate
B+bixrd Beto 5 FitfVo

Balanced twin £ PitHo.
Select Mali fa Prtrto...

Inc & Iwih 5 Prtflo .

High Income CPrUld

£13lb
SL4B1
LL3C9
S2O06
Si 041
CO 650

JJB. __2120) -4.004,
1446 *0 006
2 137 -0 005
1.0001-0 003
0095

Hj'Sl 3SI
: asMrf-^iMiisrtiifia.

Japan — ... llOLlb 1006+1 0541 — Thw IwU i c-m*Japan

Gartmare Food Managers GoM)

Miss s&uMim mjsm
Refuge Onresets
4A Floor, Victory

"

oft/d ,US DotiarBcad ..5fe
ECU ADM BdM ...Sfe

VTwIfc Equity 5 J»

The Irtrila Fund
ItoffW Lrata feiB Cmtftil ktorart (by) Ud
Non 16RAV 207. ?0p 11635 J6*ror mfonoathai only)

K/emwort Season, (of/ Fd Hons LM

:a»“'r96.4WiaLHW
lOOSfawlDna?
39 1003*010020
IB? 10L83010LBS
1 70 112704 12701
Bl 117.47*124 47

PO Boy Bb
EMMAMnured ^Jljfe9J65 5565 S.771

HH Balanced dwth . - 1166 1227
HHManagW ...851 928
HH International -.419 46 B
HH Aolrtty Managed.. 118 4 1291

_ Murstminster Financial Services (CYI
HfSSkanbikkraFaul—
HFSfacm Life Muod Fd...
HFS Sun All Int Mod..
HFS Sra All IM Us* falls --
HFS M &G Miwd Act.
HF5HSG HnydCae..-.
HfSGran Hi Magd Fd....

HFS Roy hit Mgd

+01
Ltd

EMMA E Band....3
EMMAS Bond ...3>
EMMA ASBead .31
EMMA RZS Bend ...3G
EMMACS Bond. 3ij

EMMA Tea BOOS.. ,3fe
EMU (am E* Bum it,

EMMA E Moray -.3'j
EMMAS Monror 3fe
EMAUAS M«rr...3$
EMMXfUSHray .rt
EMIAACSMuavy.. 3V
EMMA Ya Mora -M
EUHAimEwOra

S
*3 4 663 4 859
02 29.82 2b57
Ufa 24.16 2511
Uf 2982

ocfalfa 2515 _ ,Y2433 2433 2519
DBU 4673 48631
UD96 10 56 10 93'

Sib*) 1350 16.04,
TXSJi S.7* 2664;

- Canerkcy Sterling _fl{£W53 3053 3057

10(4.1 177.9
134 2 141.4
II Z7 135
£106 1.13.
43 6 40 3| -0.2
b»4 633
1322 1391
101 4 1043

bnestnred PartJolio Services Lid
15 ManriiejurSq. London W1M 5AE 014860177
IPS imtstnKnt Earn) Maratta Fd . .

IPS Bind Fd . |19J8 2049 +05] -
IPS GISIWI Grain Fd

.
|UD.7 1163] . I

IPS Katierfind . .. .. 124 a 1 I

IP5 fataJertund ll .1 U2J I ... . I -
facecuiate io Acc Port- J 168 8 177
LPrS. Larnout pic
K Htnfdni Street. W1Y 7TF
RecomraemM P'falto. I

Pi l«te &oecn Ul or ._..
[

CUrrmcj US S .
. . 0

Cottito DM 0
Gorki fata* Fizxa D
Carmrcy Yon 01
Caraqr C Uanagal _g

048126921

II5B7+ 25.24
CSHn 24.77 29 63
Y3038 3038 3144
M+U) 4959 5132

7 'OK

^160 21.00 21.00;
OHR 43.77 48.77
ffiSA 33 86 33.8b

.Y3701 3701 3701
|Ub59 165* 17Jh

Ghibal Select P folia. I

Prime Pnrt(oiinu) ...ll,

0.71 -

01-629450903 f -

119 F 12b ll +03l -

Jotasoo Fey Hnantia) Services LU
Ddr+jnd Mi 20 Regent Si Ida SW1Y 4PZ 01-4390924
J ere Mm MtG Hid .(168 8 17731 +Llj... - - ... I

100.4 1 +0.2

1

47.5 +C 2 -
- _ lOOll +0 2 1 -
J Fr* Secure. I 174.8 1 *01 -
J Fry Recmen -i960 10J.il -0.2( -
KnitjK Williams & Company LU
161 fft-h Bond Sued. Umdan W 1Y OLA 31-4081138

kW*Guy^<,
...__..|in2 12bS

*109 1 1118 ......

119.9 1263 *0 4
139. L 1*1.5 *0 8
LI5.7 121-8 Hi
1073 113.0 *GJ
101.B 1D7 2 +03
133 1 1J4B
89 8 40 2
104.1 lOT.b *02
1153 121.2 +03
111.2 Ur .1 +0 4
105 2 UPB +0 4
128-1 134 4 +0.4

1168 1224 +03
118 7 uro.fl -0-1

EQUUSHtbAiMuUr.. 5|5&Qb8 SUM 5345
EutIUS UK Grartk*. fat*.72a 4 728 5.034
EOUDSIIKSoKShs- 5K3011 3.011 3204
EauUSEuroGwUr._3|MPai 4584 4.874
EGUUSAaHrahi*...5B46P4 4b94 5 009
ECUUS Japan" ..9B4.439 *939 9 266
rautCJaiuiEim....s5+w +.w s.io*
EqUUSSEAtto*... 505 078 5078 54631 .....

• Rsstroclired from qxrtniig Hambre Enotty Fd
KeHdenan

'

PO Box259.
GiH Fuad ... _
Leopold Joseph Freed Mngmt (Guernsey)

u»
rojo
WOI
rooiM
ro»
+L00
root
+G03
<001
Hiin
•ftOl
-100
•002

fia
+U8+

PK,
•91

1300
7.90
250
>50

GuremeyAcif
Sinrwcr l»c'

KB talked Act-.-..
K 3 Japan Find .. . .

XUWWgAral

u
1337UU
(935
S.06
Ib.72
ip 98
17.67
16*
113A
.1006K
J34S
(755
6.70
521
4.75
13*0

1769

UKEqillyFd. —5I*WJ4 4930dl0L»!
TTgwFd. 5>a 015.43 U7J1 U450l
Sea Life MremganeBf OoM) LU
PO Box 178. Ooogli |oM 0624 «444
Stow*RW bane 7Wa«bl 0.9961 L0146KXUM8.83

LUXEMBOURG (SDUCCGNBEN
AEbta Federated Mi Mages (Lax) SA"- ' “

01035.242121114 Rue Leon Thjes L-2636 Lot
A«ra Fnraatfd totfUaMto I

American&rahy J
AMaa Equity —
Aurtrallxa Equty
Earagera Equity
Jferaer Equity
Uk Eoulty - -
Ifeamu MdGrawDi FxUii
Afaertcan Inc & G«nb_ .1

Earooean lac & Gwth -I
Px Borin Inc & Gwtfl
UK Int & Gwth

sa.ra
san
AS6G3
56 59

SN
SSJ9
S5 7D
SS.86
<5.91

AS5 00
CS5 28
DM4 78
S4.49
{4 82
Sfa.17
Y488

063
057
2.36
0.12

+0 03
007
0.Q2
+0 02
-0 01
-0 02

4.00
+0.02 1.42
+0 31 LOS
-0.01 3.01

3991
236 4 294 bd 152
69300 9 790

£36836
£26 59^2656

-_ ... 316.47 I +035I 101
Offer Price iDctawreaf maxnrwni cm I

iml nary charge

Kleinwort Benson, Islamic Fd Mginl lid
IxtonueFqnd

. )Sn06 655)
Lazanf Fond Mamm (CD Ltd
UnrtCa* SwihBoreL. IKBSLffl hB24*f- - LLb-26 Itxjg

S13 64 13 66
Y3940 3600
DMA? 66 4787
SFrJ440 3441
FT>144JP 14471
DKrUB 183
,nrl4L90 Mi 97,

S12.63 U27 .
S18 93 1459 7.6
SZ151 23.D1

Ucard Cur Acc Fd C
Looaid Ca- fee Fa IISS..

.

UoardCur Acc Fd V _.
laradCureccWfia
Luarfl Car Acc Fd SF...
LaiarJ Cur An F d FF-
LundCaeABcFeDKr. .

Laufd CarAaFdNKr.
lamnl Cur fee Fd Mau—
Lia-a Offed 8nd ItoO.

Usaitf I7fl(d Rttf lAcO
Liurd Eurao+toi Find (S39 37 41.70M

Vra Bond
_ i lTaaa-

an Adnrinistraftaa (Gaentse?) DuuuoKnurt-nn. .

. j

Joseph riad Mngmt (Guernsey) LU JSSf""
SSLjto-a*

L J& SCarmcy Find.
. ,

6 B+dnwSjai*. Uwdou EgP 2AT

-0 01
-0.02
-0 01
-0.02

+1.00

LuaidFAr Caw
Lacard Global Eraity...

Laurd In Inc fa uni...
Laurd In fa Inc (Ani.

.

Lacard Im Inc EOncJ .

Laurd rm lac E (Aral...

Lacard Japan FukL-—
Laroid Nth Am .. ..

LuifdSMPtotCCba.
Laurd S+l Part filpc -
Laurd Sri Port SCu.-
UanfaMfeitlhc...,
laurd U K 1

588 iB 9437
127.76 2954,
510*221 18N3ht
S2ZSSB 2319.9*

Cl20 17 la
OBJJ4 11 Afa

SbO-Bfl 69 06
S20.70 22.03
04 -IS 19.29
C46B 1020
S132D 1424
90 9*

1339

—.T039

(13*79

n
69

iB
122

1.0

i rreriaiKUiieiD. raro
a rtyMaoTaqHPafd'af- S 5
J Fry flap Ph, Mure Fd . 42.6
J Fr-StrtfuhjPnuaiii. 1493

.

FW Aitonylla+U -
r.'.V Crown . .. . — . .

hW CM^FIdelliy UJ . .

KWHerarrconi'..
KWHimmed3 -
KW MAS

Sttrtlig Sr 19575 19576
ITS Dollar 5-3*506 34.507
Daiuchmk—. DM- 65.446 65 447
French Franc FFr- 17732 17733,
Swbr. Franc SFro 94 258 54.259i
Jfeauuto Yen ... Y- 5148 4 SJ44.0I
Kleinwort Benson faitf Fd Mngn Ud
PO Boa 44. Cuerora. Cl .__0«ai2mi

OMS.Ofl 1 -0.01(4.77
15.24 I ] 9.67a 22 I 1835
Y48B I i 305

DWS
nwrftar ef Lram)

. 01-8265188
Eunnema DM- 85 29 87 80
DM Petone I D*A- 11057 lll.TOl.— I

Dgllarenu I fi- 53 96 99.601. —

I

OrasdMffeaafc Asset Mngmt Lmendmcrg

ggs Lamfofl Intrestafe. Fund Manager* Lid
JS Ldn toutaw Im a I -.T|»fel2TA 131|T 1
3 73 Lda totnau hw Cl II—lM>122b 129fll 1

F%T5«S« «7J| +l.d| 292
(Aeon ItoUs) 112973 LXJTfil +0.812.92

KM FUreneW Mrant Inti Ltd
,

~ 26 Rm du Mxretw-Are-Herfes L-Unxtidnaro
DU-LraBABMdJl - 1 0»- 76 63 78.43l...._

KYI NaewknUnloa.-
FW Prolific I0W
KW ProliiK InewF—
FIV Pnrtlfk tojptt ..
KW NM
ywnmj
KWNMaa
CaalkaFrada
KWASwiyZ . ...

—

rtJ Cid+nT.
KY.' LUiFidriHj 2.— .

KVJMAG2
ATS Mn</tUntan2...
IT.V ProHrK 2 told! .

KW Prall!ic2lml* ..

KW fJM 2 -

KB+arEanlbnv'* .3E2ZJ4 22.19 2357
KB Gilt*... . 2 EJE-TO 12.9S9 13J61TO0*
laU Ecnttr Ira*

. . irr*A 199 a*3J9 9
KStatofliritoc* ..sl&799 9.799 6 061
CamJ Ewnpen LM SlSlR s 8W9 iooe
Nib American fa ho.957 0.457 1.020
Jaoraew 5&>43d 0 43b atWif
Offer Brice Inttofre of

<un

1 41
,1LOO

6fi

Eagle Star Intt-GtobaJ Assets Fund
PO Box 101. Doug lu.

'

UK Equity
Nih Am Equity

I Equity

Lazard Fend Mngn (Chaired Islands) Ud
PO B+n 275, 5L Ptw Port. Guernsey. C L 0481710461
LutoriSaacI toratmchtTnirt Ud

112.9
1163
132.4
l!T7
22b. 4

U4.4
107.4
1083

118.8
122 *
139 4
130 0
1T3.0,
1257
113.1
113.7

*0J
+0J
0.1

G total aatto.— ME1180 1L80 1205 -- Ll
UKAdln fjEail 1031 1055. 3.75
UKLWa+dA»U .iyEuOO 10 00 10 09 1+3
UK todm fepOJb 10Jt> ii'Jil .... 3.4
US Index lj £12.76 12 76 1323 .275
JmanMci lyglnB? 10 62 uifi,

„

EuropeMer iJULb? 1167 12.11 22 Ftantog PlapUa
Lloyds Inti Money Market Fired Ud
fiarato HseLeTmchoL St. Pctv Port. Cosy 048124983
u+od.rerervre

ore- 99319Ew
FFr-

(UMbkUOO
6- L04 1.13
S- 2.02 2-17
I- 200.0 223 0
S— 234 2 20

DM- 3.12 33B
£- 094 ICO

YU J>°S
DIO- 2.80 3 BD

6- 1 01 1.07
5- 1.97 ill
Y- 19L0 HD4 0

OK- 293 3.13

U5 Dollar 0+xid —
BWl-

TOSuSStoS..'
JjgtoYMUeueltoSS.
D-ndiLI«qldAnU.
Fleming Gnwp

Roe J«aa. 1-Anerafe 1-1148 Linemboug
010J52475771or 01-63B9B5B

Oanclma. El 044 l.UOrt
Far EaAGrab 51374 L461
Smof+rr Co'; - £0.479 J.IWIa
S+HctolSIB. 10.022 1

0J7Ml Bead. 50 885 0.941K
American Fuad Sl.« 2076a,
AnertcaaSntttrCai— si 200 1276

. Auxtralln Fa*d Cl 770 l.B92ri
I “ Brlihfi fund. U.JS6 UAH

Egmpean Food Q.056 2.137
Gold Food _.... LOH13 0S6«d

m (iqag Kean Fuad El 710 LBlOld
kan, ’IS ffireSSxlFrad.- twn LS4*rt

ST I iS»5SfBk:-:M IE
A sasRMsatSffiiKS.

Storting Fixed Int. ..

. . . SJO
horn BSB

1240
. . .. 9.00

1.10
...... G.90

KIVCklfFidelity3 U2.2 119 2
FWGRE2 114.1 120.2] +0.2

KW HcadffWP 1 1 72 7 Jk si -02
•toeMud taera nwdq rfance 3/10/88

(far Imetments niadeiliw 1/7/88

MAE Financial Wansgresenl Fit
-

0632 439200

Auttrailra Dollar.
Deuuoniurta
ECUS
Frenca Fran - ....

NraZaiund Doiiar'

SkrliraCtaa
faraiFm .

(if; {(<,!iar Ojjs .... .

Managed Sralhiig

HanagqdUSS ... . .

Dealing

V-
KZS-

£-
SFi—
5-
fr

3.754
121.249
2747 30
57302
17.992
98221
31-006
11.978
19683

err i

FTTCt

n 97
[967
re.03
P27
12 Ai

t
u«

FTF Erropo* ...

FFF Global Oaau* ...

moniBoad* ....
frrtou Eaito*— ..

FFr Japanne*
FFF Pacific*-
FFFUK'
FFFUSWsoomy*-

-0 002
o.ou
-roooc
-0003
-0 006
0.015]a oof.
+0 021
-ro.ou
+0.028
+0 011
0.0410 012
0.030
0.045
+0.031

f .19
07b
MS
220
0.00
1.64
4A7
0.96
o oo
440
031
0.00
o.n+j

«5-0.0061)0 63
322
700
966
3 13
430

saarBasr^s
MS.EGRE Mm Fall'.

M5£EalMHwFdid.
M6E Crown Man Fdfei.

.

MAE NM Mauged Fd —

1134 0
134 9
123.5
101.7

fHAUMAPtrewAFAUJ- W0.4
USE iFnei Rei+FdlB . 78.9
Mt-EfVguCwH+aH- 4bJ

ftfersh FinaifGlol Mmagemait Ud
4-14 Mount Son, Tmbrldw Writ
Mane 'M&Gi Fort .

U+nhiMMJP+htFd

—

160.7
140 4
1-2,0
130 0
107.0
147 7

63.1

1063
130.7
U0.7
68 6
104 J 1

0842515616

....
+0.5
*0.2
+0.2

Mink >Tjt]rU Fund ..

MarJi l
ftried AmFi

WaVuScJirearriFdod.

MaoyatlM Lid _
1 IJi DldCqqmroA5l.LA«drodWlVSPD 01-4370398
CPE Pnuie Magd.... (137.1 144 41 -Oil

O'Kalloran & Ca/Cooirtrywide

iaa
Fd
Nr SU-7i^^1

9V
W073

.

3
|

44^
PBR Fund Manasar.eat Lid
IbFlorUhimeerUnd Awfur IftCZNSkP 01-6396876
Fleai-Biaal [lj2 s
Hr I Pamkai OoM .148* 156.21
Maiugnl Brad . .

|
131 8

Moniged Paruon.... I 137 9
Petfey & Co Ud

,
PmtyFuuuqk. I loo o

Prolific InLenatieMai Hagnit LU
PO Bax 208. Sc Ptur Port. Satrn*y 0+81713939
Ctabil GynurUi . _.5kl2.71 12.71 13.37 {tai4H 74
UK Growth .„..5jf&63 9.43 10.1J)+ft07n.49
UKDuuA BaM - . SIE936 936 9Bfaj-®07K.60
UK Eaullj tocfliae ...5 1 £4.72 9.72 lOaUWBU
Rothschild Asset MreugoneU (CD Lid
P0B«x 2*3. StPetor Ptrt. Gunasw 0481713713
OCAnaffeaFd 6 S4411 4.411 5334,
0C rtn+rekg fid 7 ...6 WHJAIKH 00 11151

!

OC Smllr UK Co .6 J°2J 392J 431.2!
0CIAaigrUKCBiFd...6 68.49 b8«9 73 66!

OORLfi EiVl 26K1
MMU.AS- g»» SS!OOB.CS HL/g M-fi73
oaRLDFI— - tMUKA 67819
GORLOKr BfeMtfl 240.48
OQRLDM BASfa Mb
Dost, ecu gnra 14 775

OaPtFFr MJ7JU 27? J65
OCIRLHia «n£ £3631
OClRLLIr? IMI* 74-738
0CIRLNZ3 ... Tffl-Jy! MW
0CHW.SS SBJJ1 33-51

OORLPto . —.. 246.75
OORLSF M»Jfi
OORLSKr feUl* UU6
aaRLUSfa . . Afaffl 46.777
SaOLYm .. ... Sire .«5958
OORLManfi 3 1590615406 16 397
OCtBL Mja DU ... .3 J7.190 « {» 48 bfafai

OaRLlA+aS 3 12.104 22.104 32.7921
oaPL star AS. .....3 M S4B 0348 »42D!
0OM.MUN2S—3»«4 27434 SBJ82i

5- 13 CS 1383 +017
fi- 13.08 13.92 rOflB

fa- 10 15 10.cn 4+112

5- 1157 izj:
. .

S- 10.95 11 65 +OU
fi- 9 87 1050 .. .

5- 34W 3L7Sro.O*
S- 1947 20 71 -0<C
fi- 1X24 11.4b *004
t- 1.11 119,-+!MS|

_ 5- 12.47 13.40 +ftW
- Daily Dealing

Foreign & Catotriol Management LU
lLtaiww Ptwey HIIL lAndon EC4S QUA 0L6234680
Fgr^&CM^J^i^lfllkiFtaid

E
s-
*-
5-

6Q 910 0 968a,
DNS- 9 0tKMfu0 003

0 484U 0 001
SUriiagCurrucr t- 1 OO.fex +0 002
YcnCtortyn. f~ 1+Wadl 40 200
Matuycd Currency—JQ 019 LOatodluOOlD

japan Immu Aloha. Y1ZM6 12.74ft,

J4) SCItW ho+xl+Ou-lYlO5^* 10,733]

Tmcta ffamant (Guernsey) Limited
TR Portfolio fartntba {rad Uadtud
PKft Btoi Manga Fd-JLL140 1261 +0002 -
Japan Flirri.- rrjtvoo 106 . ..]

--rt-"
te.fj_ltl.DO 1» _ j

-
- - tFd— i lb.679 touadl+oiliol -

Tymtall UtenretiijMlJGppwagJ Ud
04.4I -ojlza <u

“j| rt«l -
U.&- Trererey SeortUesjFond Ltd

___ rFndieMto.Fj—lUDO
. Sterling Qrocell Fd— ! 16.675

“ Tyndall intenrefignl <C

SreftTirm 368231

m

ANiSadrCKEgHlnZ)-
Orleiul Eatyfflrffi „
EmmEcutOr-Si
Ngrdfc Ejnilly—.....

AntrM /Joti Equity

.

VtakPAdtk Canity..
hiiflfrn Equity —
BriiMi Canty .... ..m im s-Twiu tom .

StlgSnrtrTinaAwtt..
few Aqtertcui Band...
kWU-Curnray Bara
Staling Bmtf. .

ECU Band
• Dally dgaHhg

Henderson Management SA
21-25 Allen Setoffs- L-7520 kurinn

01-638 575/ qr 010-35*2 *62232
Headerm Harttoo Frad

i
t
i-

E«p-.

10 91
12.05
12 61w
10.27
406
404
967
10.08
1022
10.26,

9.78
10X0

(1011

hi
•00b

Iroo+I

MU'

I-funugre

... 4 34
Fixgdlimn*sna(B. ..I 5821 59
WHIinotoo Fd Mogre (Gaensn) LU

,
total Erorah Fd-......Jfi2.36 LUTI | -

•d :

SL I**! I

- ntaaknnssnm
- YNureicaPtaFtad-
- ThremFreOi.

uanar.r
SiWrth_.J
; Fbnd J

esa
JfS

1

. c Portfolio .
5- IS36 UU4

Japan fautUrCtoPYfeO- fi* 2335 21.71
nKificPanfoHa S- 11.70 12.36
N»h Amleaa Pfofie .

. S- 483 5 12
CoirefarKoPtoifgll*.- fi- 7JO 1 7S;
UfennlUM S- 5.74 607
Global Portfolio fi- 932 18 06
Find fm Pmttalhi -. E- 9 39 9 8b!
bJIarlraudAyPldw.-. fi- 08378 OBTOOO
SUgLKjHdttyPtoHo... I- 1 1564 L 1594

Iirery & Shoe Gjneambowg} SA
IS 3hd Rojal. L-2449 Lwraitworg 010 352 47W031

JERSEY («)
IS Anted Irish Fund

- aStfBSft:
DaSbotfog Ete+rafeM—
fiOL——
WsbGIItFd
taU MAmged DflHar.

toll feLuwiged flood

~ Barclays loti Funds

WiTtojggrs (a LU
HfSi
C14JU62

522.6627
l£Z0DH3

UK Gift-...

lisrIH Atlas Fate'

USCrautotH tocaaq-
bmroatlqnal—— .

hBnaUtaa.. . .. .

EgrttyFbrtx
northAn EqiyRac). ..

WAiWAPt EwrUnet ...

Emoera CatotyJ nci

.

Eih uA ran EflittyUno

£1638
127 40
0M47S6
V3605.00

SK-73 23J3

£0.435 0.453*'MU WL36+
£98 49 54 24'
«1.9b 9iS

SUMS
vasts
+0.07

«SH W
+0.75 4 2
0.05 W

1730*1 40 24*^J9 26.81* <0119
50-777 0.832 +0 013

1J0 +0.01ism

07

5 l
06

/

l





48





\ X
,\ 4

AND CAPITAL MARKETS

FOREIGN EXCHANGES

Posssii mi require

STERLING and the Japanese

yen required central bank sup-

port yesterday, as both curren-

cies lost ground to the dollar

and D-Mark-
The pound trained very little

help from figures showing
lower than forecast UK bank

lending in October. It remains

vulnerable to political nervous-

ness, after the Lawson resigna-

tion, a possible challenge to

Mrs Thatcher’s leadership of

the ruling Conservative Party

next month and Britain’s

apparent isolation within the

European Community.
These factors are simmering

under the surface at present,

but could become further rea-

sons to sell sterling if Thurs-

day’s UK trade figures for

October do not produce an
improvement. Most forecasts

for the current account deficit

are little different from the

September figure of £1.64bn.

October sterling MO money
supply rose 0.8 per cent, com-

pared with forecasts of 0.6 per

cent, but lending by banks and
building societies rose only
£5bn in October, against an
expected £7.Sbn. The Bank of

England had already inter-

vened to buy sterling, against

the dollar and European Cur-

rency Unit, and the pound did

not gain much support from
the economic news. Reluctance

to hold the currency seems to

be growing, ahead of the trade

figures and at a time when the

D-Mark continues to improve.

Sterling lost 2% pfennigs to

DM2.8625 and l cent to $1-5590.

The pound also fell to Y225.25

from Y226.50: to SFr2^450 from

SFr2,5625; and to FFr9.7400

from SFr98300. Its index

declined 0.5 to 87.5.

The D-Mark rose, but
remained within its cross rate

limits against all members of

the European Monetary Sys-

tem. No rise in official West
German interest rates is expec-

ted in the short term - the

Bundesbank set an unchanged
rate at this week’s securities

repurchase agreement tender -

but an increase is not ruled

out against the background of

the East German situation.

Fears of higher rates led to a
further weakening of West Ger-

man Government bond futures

on Liffe yesterday.

Interest rate factors in

favour of the D-Mark were also

encouraged by Mr Satoshi
Sumita. Governor of the Bank
of Japan. His comments in

Tokyo dampened speculation

that Japan is about to raise its

discount rate. The D-Mark
broke through resistance at

Y78.50 against the yen, closing

at Y78.67 in London, compared'

with Y78-37 on Friday.

The Bank of Japan inter-

vened to buy the yen against

the dollar in Tokyo, and the US
Federal Reserve also supported
the yen by selling dollars at
around Y14L65 in New York.

There were no fresh factors
to influence the dollar. In sub-
dued trading the US currency
closed in London at DM1.8380,
compared with DM1.8425 on
Friday. It also fell to SFr1.6320
from SFrl.6330 and to
FFr&2475 from FFr6.2850, but
rose to Y144.45 from Y144.40.

The dollar's index was
unchanged at 70.0.

EURO-CURRENCY INTEREST RATES

S m NSW YORK

to 2D
Short

Unn
7tos
notice

One
Month

Throe
(Booths

Six
Honda

Surilng

US Dollar...

Car. War
D Guilder

Sw. Franc

DwtKtmat
Fr. Front..— ......

Malta Ura
B.F1.IFW
aFr.lCan)
Yen .

D Krone

AsianSStog

IS
\lov-iak

12-10

i&h
8«e-sv

148-14&

igs*

ia
7e4
12VU4

15%-1S

|K5:

T0t
Wr6‘»
12h-12h IS\

W-Bi

M

w?

Cat
Yar

bv-8%

Nor -2D Latest
Prortce

Cose

£Spat
1 mcnU
Smooths
12mantla.._

L5590-1 5600
0 8T-0.8?oin

134-i3t*ni
B36-8.28pm

LS670-13677
aS5-0.S3pra
ZS2-2.4Bpn
857-847pra

Longurn&mdollan: uro yean 8%-8% perant; three

jan8%-8% dct cent naatnal. Stai term ra

_ . proee*: forajeras8&-8ii per cart, fl*
tern rates areall far hS Dotbnart Japanese Yw; others. Wo (tvs' ncUa.

SPOT- FORWARD AGAINST THE POUND

Fonarad pnaluntoddiKoittsap* to the US dallar

STERLING INDEX
to-20 Free torn

830 am B7.8 88.7
9.00 *a 87J 88.7

10.00 mttrj 87.6 885
1LD0 3B 874 885
Hooa 87.6 88.4

LOO 875 88.4

2.00 87.4 883
3.00 pm 875 880
4.00 pm 87.5 881

CommalW rata take. ten* the eed of I onion trading. Bdgta ntthoe
CURRENCY RATES 60.1D-6C20 Si-monte firm* doiUr 4834.78cpra IXSonlhs 87S465cpni

Bart Special*

to-20 rate Dm tog Currency

% M^*s UoH

Staling L 23575 1_40300
U5 Dollar 7 137315 L1US3
CnoOanS 12.46 L48720 130056
AutrlanSch. ... bk 165306 14 4119
BeWan Franc..

Daash Krone.- a
493295 429536
9.11894 7.94688

OentscheMai, 234451 204648
NedLUMer ... 7.00 2.64561 230942
French Fro*... lou 7.97501 6.95990
Italian Ura

Ht
1725J25
IB3J97

1503.23
-fepaweYm ... 160570
bonor Krone-
Soanbn Ptsaa

.

a 8 80511 7.69583
150106 130.689

SwdldiKraaa. 9>a' 820927 737596
Swhs Franc.... 6.00 207778 L81287
Greek DradL _. 20^ 210340 183576
Mi Put D.8846U 0.773074

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR
Hor

UK7
(remit

HtUvrfcnh
Betgtam

Spain

Italy

France _
Sweden.

0 Stertfcg routed in tine of SORjnd ECU -t

1 European CwmnfcoJon CatartaUma.
• All 5M rates are fra to.17 . .

Bit's

sored

13585
14420
11705
2.0705
3650

11&
158.65
117.80
1351

6.91%
624
645
144-'

1292

15595
14430
11715
20715
38.60

7.
I&5

3
HVh
16315
11125

158.75
117.40
13514
691V
125
6.46V
144JO
12.93
16325
11135

Oorrwoth

qjm-q

D3Z-OJ6qUs
0.O4D.0bn

I 3.00-5 Ottfls

2JO-265oredls

1 450-5.001 Iredis

155-L90oreMs
H0.8S-0.95c*
L63-188oredh|
1 0.77-0.

17-0_14cpm
O-lMJApa

%
P*

6J9

18
0.17

-124

3§
-4 21
-2.99
-175
-326
2.16
-039
U4
2X0

line

2522.490a
119-1.09pa

1-I2dh103-1
0.01rro-0X3dfe

LL00-15.0006
6l70-72016
a 14-0.Llpm
270-295*
ITO-LBOtt

I4.00-15.a0dh
5.40580*
310-325*
5505X5*
<L70-067pm
050-190*
<13O025pm
fl.64-O.6l0D

6.43
317
0X7
-0.1

33
-30)
027
-7.12
-8.43
-429
-323
Z-CO
-332
189
-0-57

0.67
225

CURRENCY MOVEMENTS

Comma* ate taken uraanfcihe end of London trading, r UK and Mari roe qrtttd hi US ona«; Fsnmd
premtoie. and disowns aa* tn Ua US UoUar art ant ID the laflrirtil arrowy. arista rate Is to rararoUMe
francs. FbaacJal frrac 35508.65.

Kn2D
Bank ofV Worgiri*

Guaranr
Oonges %

UsIjSar'IZ"
875
70.0

-32S
ez

1053! +19
Austrian Schlllta 1084 +10 9
fieWan Franc — 107.8 -4.9

Danish Krone 1063 07
Dretxriell** 115.9 228

106.6 +153
CuOfler —. 1126 +14.9
French Franc 10L3 -142
Ura- 99.4 -19.1

Ym 134.6 646
Morgan Gwantf changes:

J982-100 Bm of England to
1965-100r«fata an totoe.17

.

EMS EUROPEAN CURRENCY UNIT RATES .

Setyan Franc
Dantfi Krone.
German 041jrt
Fronti Franc

DutdtCiiUtr _
lit* Piat...

Italian Ura -
Spubftftaeta

Era
central

rate

42.4582
7X5212
205853
6.90403
211943

0.768411
148358
133804

Cewj
anram

against Eca
Ifet20

429586
7.94688
201648
6.95990
2J0942

0.773074
150323
130X89

central

me

*218
121
-059
0.81
-0.0
060
HJ2
-233

% dvn
ahated tor

104
+107
-0.73

+0.67
-0.57

a46
+132
-233

HbM%

±15424
±15419
±1.1019
±13719
±15019
±15689
±4.0815

average 1980-
H IHze Araregr

Change are far Eca. therefore podthe change toots a aeah arrmcj
UJunemnt calculated t* Financial Thras-

OTHER CURRENCIES EXCHANGE CROSS RATES
Wo*20

AigenUoa ..

AusnHa...
Brazil .......

FWam
Crews
Hong Kang

.

Iran

ItoeaSIh)

.

Kuwait

Malaysia.

Mexico .

N Zealand.
Saudi Ar...

USES:
S. AI(Fn>—
tahvan—
UAE.

101165-
1.9955-
9.6870-
6.6440-
25610-
12 1755-

UJ 90*
1044.90-
0.4670
60 05-

4 2170-
410110-
26410-
58695-
3.0530-
4.0910-
61395-
40 20
5.7465

101980
L9975
9.7385
OA560
260.65
121885

106175
0.4690

60 15
4.2Z75
411200
2 6470
5 8750
3.B585
4 1020
62630
40JO
5.7520

650.00-
12795-
6 2240
4 2670
16420
7.8125-
7ZI0°
669 80
0.2985-
38.50
27090
263500
16940
3.7505
19600
26340
3.9370
2580

3.6720

655 00
12805
62550
4 2690
166.95
7.0145

67500
0-2995
38 60
27100
2645 00
turn
37515
1963)
26355
4 0160
25.85
3*730

to-20 £ $ DM Yea F Fr. SFr. H FI. ura CS B Fr.

£ 1 1.SS9 2063 2255 9.74 2545 3228 2107 1527 60.10
S 0.6*1 1 1.836 1445 6348 L632 2071 1352 L172 3855

DM 0349 0545 1 78M 3.402 0589 1327 735.9 0638 20.99
YIN 4.439 6.420 1271 1000. 4523 1130 1433 9352 8.109 2665

F Fr. L027 1501 2939 2313 10. 2613 3314 2163 1576 6170
SFr. 0393 0.613 1.125 8833 3527 1 1.268 827.9 0.718 2361

h n 0J10 0.483 0.887 6980 3.017 0788 1 652.7 0566 18L62
Ura 0.475 0.740 1359 106.9 4523 1208 1.532 100a 0567 2852

CS 03*7 0.853 1567 1233 5331 1393 1.767 1153 ! 1 3290
8 Fr. 1.664 2594 4.764 374.9 16.U 4535 5371 3506 3540 100.

•Selling rate

Yen per 3.00ft Fmct Fr. pro JO: Ura pro 1.000: Belgian Fr. per 300.

FINANCIAL FUTURES AND OPTIONS

UFFCUW QLT F1ITUIES CFTB8S
(56JM 648b of lfl%

UFFS US TTOSUHY BWO FOIWES VUMS
5108,009 64* M 1M%

UmMWB rUIMB OPIUMS
MfiRABaeaUsrfUI%

Strike CaHs-satfewto PoMeakoMi Strike WtHtUBWBts tob-atlteness Strike CUimtticnnti MS-KttfcMKS
Mb Da fihi Mv Uu Jos JW Price Ok Mar MiT
8/ 3-39 4^8 Ml 0-16 4-33 4-50 0-29 IM2 etst1 139 2M 0.00 025
88 Ml M4 M3 (Mb 96 3+a 406 0-41 1-18 B900 Lll lib 0.02 05/
89 1-43 3-18 0-05 0-40 2-61 529 0-57 Ml 9950 0.67 131 008 052
90 (M2 2-36 0-14 0-56 98 M9 2 36 1-lb 2-04 9000 025 L01 . 0J6 0.72
91 1-58 0-4

2

1-16 1-47 2-24 143 2-36 9050 008 076 049 097
92 0-03 1-25 1-29 1-47 100 1-17 1-60 2-13 306 9100 Oj22 056 093 1.27
93 Ml 1-00 2-27 2-22 101 M9 1-35 2-55 347 9150 OOO 040 L4L lil

Estimated tomeW* Cath 879 Pias U74
ntoCaUj 19964 Puts1SM0PMms dag'sopen u. (

(Qiune touL Cafh 145 Ms 100
omtCalfcPmtoedV’sopea 0tLCallsl49PnZM

EOMU wtaae IdU. Cds M21 Ms 2134
Ratal*rtwenfetalIs31064 Pub26555

LHTEW8FTWB
£21088 (carts ps£U

UFFE ClIRaOOUM WTBH
pet* d ZM%

FINANCIAL TIMES TUESDAY NOVEMBER 2 1 1989

"Fuller is a highly analytical observerwho

rarely calls the major moves wrong"

Ivan Fallon, The Sunday Times, 1 October 19S9

*"Significantly, die dearest warning oftheera*™ given by

Fuller, who tends to look some way beyond ibe charts

themselves." - Bany Riley, The Financial Times. 16 July 198a

"David Fuller, the chartist with a RBrtaUe ir^ori for

predictingStockmariietmovements,believes-.
-JeffRandalLThe

Sunday Times, 29 October 19S9

"Fuller makessense to me." -Michad Walnere,^The Daily Mail.

21 October 1989

FullerMoney.

.

is the financial leoer for global investors, covering:

* worid stockmarkets & interest rales znd bonds
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14S lLOO u.00 0.07 0J3 9150 021 0 74 004 009 8500 016 ISO 037 023
150 6.00 6.00 053 L23 9175 007 055 QJ5 015 8525 007 om 653 029
156 2-39 2.K 2.17 323 9200 002 038 035 023 8550 004 0i5 055 058
160 0.67 Lll 5.45 b.49 9225 OOl 024 059 054 to7i Ol(B 050 0.7B 0.48
165 012 034 9.90 1072 92SO OOO 0.15 083 050 8600 Oil 058 L02 Oil
170 001 — 14.79 — 9Z75 0.00 0J» LOB 069 862S OOO 0-28 L26 076

Estimated «otau taut. Calls 0 Mi 0
PmtaB daft open mlUb 211 PubU

Eflhmttd wtoae total. Calts UP Pto 60

Pmtei riap'sopen M. iilH3a»Ms250J
Estimated rota* tow, cads 928 pus 1354
ftntas ftp's MM U. Cdlt MMO Ml 38175

CHICAGO

m. TKAStfltY sows icsti i%
$ma,H0 3Ms at 18096

JAPANESE YEA EMU
YIXSro 8 ptr Y1M

nan-sn esanias

Lacet
99-12 AH,

ton
9941

Peer.

0k o
1^ Hwh

0.6932
tan

0.6922
Rw

06947
99-11 49-18 9940 99-31 Uw 06954 06964 0695

0

06978
Jar
Sep
0k
Mar
Joe

9944
98-24

98-16
9844

9949
98-24
98-17
9844

9942
9824
98-11
9644

9823
9812
9842
97-25
97-17

Jrt 06980 0.6960 OM80 06996

DEUTSCHE MUX (BHD

dZ
MlAMSaM

Mar
Jut

- 96-27

Me

1 1<«
05441
05441

054^
05441

LOW
05431
05431

ha.
03438
05438

Jrt 05432 05443 05432 05433

ill TKASnrr bus ono
Sira points of 1M%

a -nusuaaiTii EwtoeoLLM man
Dk 92.71 92.70 92.68 Sira pntab of 100%
War 9354 9353 93^9

9218
Jill

S«p
93.44 93.44 9140 9356

9054
Ok
Mra

9156
9217

9L66
9217 w

-ton 92-25 9226 9254 9222

s 9212
9LBB

9212
9L89

9211
9L87 WS

6br 9L84 9LB4 9LB4 uJus 9LB5 9L74 9L73
Sip 9L66 9L66 9166 9L63

SWES FIAHC (BHD STN048I O F0EBS S06MBEK
SFr ITS,HO J per SFr SSNton Mb

Dk
Latest

06130 0^ Iav
06122

Fra.
06138 Dk 34320 34i5o

Ura
34260

Pm.
342m

Mar 06132 06139 06130 06143 Mar 347.70 347.70 34600 346.95
05140 06149 Jon . 35165 35005 35LOO

Sep ' 06159

muweLPKa sects
CLB0 l«»bm OJ

ovnoM

LsSo L»7
3+fflh. b-ath. Utah.
LS340 15310 L4720

BH-STEUtG Si per £

Ok
Utm Hta tat Pm.
13490 1.5514 13460 13598
1.5238 13274 15218 L53H6
13060 15060 L5020 13134

LONDON (LIFFE)

3MW 9% NOTBNAL tBJ
UMMJtadltK

Dk
Oose KWl Lo* Pm.
90-19 -»Tl 90-09 90-25

9121 91-21 91-12 9125

t 1 17895 06694
Plata**ri opai ML 34259 O409U

laitDtsBBY wmmvf.simstadun
Dk 99-05

99-02
99-S

Lam Pro.

9984 99-13
99-U

; 2876OCa
natal del «pn to. 9123 0839)

Strike

Price

Calls

Jaa Frt Mar DK
PMS

Jrt M
L500 5.40 5-79 5.71 5.88 020 UC 200
15S 370 383 3.96 423 071 154 302
1550 L65 228

ffi
294 1.78 293 4.79

1575 072 L29 211 325 451 589
L600 028 079 US 1.49 52b 6.40 7.71

1625 008 034 €.77 0.97 754 8.47 9.73
1.650 002 018 0.41 060 9.90 1074 1189

neriaBdaFs opus l« 0*30546 F* 300744 tail unradesl
Protons tel nine: Citb 5,473 Pbb 14^53 UUI cvrackri

2^
3.86

22
igfi
1264

Dk
to lU l« Pin.
90.09 90.42 90.05 90J9
90.29 9039 9028 90.49
91142 9062

.'26239 141573}
Prataa dftTs apa taL 432D4MUB

6% NOTtaHL UNfi TEAM JAPANESE SBYT.
mmnxmiBUkiatun

EUROPEAN OPTIONS EXCHANGE Dk
Mar

(to
10335
10330 1038

Lam Pro*.

-40335 103 80
3JWJ6 103.75

Frt90 May 90 Aug. 90

Series Vot Last vm_ Last Vol Lrat Stack

GoMC
tatdC
CoUC
CnMC
GoMC
Co«P

$370
S 380
S390
1400
S420
5370

256
86
53
377
107
47

3650
27.70

20
14

650
210

1
1

1

29.90

L 23
£

-
S 39650
5 39650
5 39650
$ 39650
$39650
$ 39650

DOC. 89 Mck. 90 Jrt. 90

SHrerC 5550 19 30 56 SOU B 1 72 S 374

Dec 89 Jaa. 90 Feb. 90

w486(959MMd«V optataL 1277 02fA

EOC Index C FI. 280 495 8.70 _ _ _ Fl. 285.03
EOE Index C Fl. 285 114 6 31 [020 — Fl. 285.03
EOE Index C FI. 290 226 4 49 750 — — Fl. 285.03
EOEfmtaxC Fl. 295 67 2.10 12 6 — — Ft. 285.03
EOE Index C Fl. 305 70 0.80 S 3 — — Fl. 285.03
EOE Index P Fl. 270 53 L60 _ — Fl. 285.03
EOC Index P Fl. 275 65 250 1 450b — — Fl 2teJt3
EOE Index? Fl. 280 226 3.70 83 6 — — FI. 285JO •

EOE Index? Fl. 285 246 550 4 8.40 — ran Fl. 285.03
EOE Index? Fl. 290 191 820 44 LOAD — — n. 285.03
EOE fades? FT. 295 37 11*0 30 L32D n — Fl. 285.03
EOE hxJex P FL 300 68 15 181 L6J0 ara — Fl. 285.03
EOE index R FI. 330 6 OAO 54 1150b — — FL 285.03
£/Fl? Fl. 320 50 UBO rt. — — — n. 322.91
UF1P F1.330 61 ISO - - - - Fl. 322.91

Dk
Dost
84 99 flSS

Lon
84.92

ton.
8551

H* 85.77 8582 8555
Jon 86.71 8671 8659 8671
Sep 8756 8738 8754 8735
OK 87.80 87.79 8759 87.77

to 88.03 87.99 8757 87.97
Jrt 88.14 88.12 8856 8857
Sep 8858 MW 8833 8836

EsL Ynl. One. fta tot stand 543
Proto* ftp's op** tat 138216 Q‘

54352 (61337)

Sin points ri 100%

Jrt.90 Aar 90 Jill 90

ABN C F1.4250 126 130 — — — FI.4L80
FL 110 24 2.10 129 430 — — FL 104.90
Fl. 105 6 240 110 430 — R. 104.90

AboUC Fl. 140 40 0.70 — — — Fl. 12130
AkzoC FL 120 115 10 — — — — FL 127.10
AtaoP FI. 130 153 430 10 630 10 9b Fl. 127.10
Atari C FI.60 97 L40 16 3 1 430 Fl 55 60
Arm P FL55 34 230a — — — — FI. 5560
AmroC FI. 85 25 1 35 230 — — Fl- 78.90
BUHRMANN-TC Fl. 70 37 130 — — — — Fl. 65
DAFM.V.C FT. 55 29 0.50 — — 1 130 Fl- 44.10
N.V.DSUC Fl. 120 6B 1.70 a 5 4.70 2 630 Fl. 111-80
MV. OS41? n. 120 461 830 10 IO — — Fl. -U-I.80
Cto-BncC F1.40 252 030 a 101 130 10 2 a Fl. 3430
Gtst-Broc. P n.35 11 LTD — — 45 3.40 n. 3430
HetaekenP FI. 125 50 8 — — — Fl. H8-20
HoogorensC F1.90 252 1.90 81 430 9 6 a n. 80 60
HooquvtRS P
XLIlC

Fl. 95
H.50

21
97

14
0.70

mu 14.00
230 2 3.90

Fl. 80.60
Fl. 4530

KLMP Fl. 47.50 220 3-90 — FI. 4320
HEOLLOYD C Fl LOO 354 120 — — R.86
NEDUOYDP FI. 86 2 3.90 a 121 7 — — Fl. 8b
NMBC n.46 39 L70 — — — n. 45.10
NMBP Fl. 44 « 1 — — — — n. 4510
KM.Nnd.C Fl. 70 578 L20 93 3 ‘ — — n. 6630
Nat.Ned. P Fl. 70 50 4.10 — — — Fl. 6630
PblllpsC Fl. 55 364 050 85 L90 12 2.60 Fl. 4850
tolllpsP
HoyxUhrtdlC

Ft. 50 330 2.80 209 430 Fl. 48.80
FI.140 249 3,80 87 7 — w FL 138.10

Roral DotciiP
AobecoP

Fl 135
n.105

166
Z77

230
230

30 350 n. 13a10
Fl. 10630

UnJ lexer C Fl 160 122 1.70 552 5 — — FI. 15030
UnttexwP Fl. 150 58 350 158 5.60 — Fl. 150.30
Van OmmereaC FI. 40 — SO 0.80 n. 30.60
Van Ommerea P n.35 3 450 a 53 4.70 - n. 30.60
WessaaenC FT. 65 35 2 - 1 5.60 n. 61.80

TOTAL VOLUME IN CONTRACTS : 22168
A-Art B-8W C-Cafl P-Put

OK
Oese
9157 9® Lrae

9L66
to.
9165

Mar 92.15 9219 9215 9235
Jh 9234 9225 9231 9221
Sep 9230 9231 9230 9208
Dk 9136 9158 9L87 9134
Mar 9152 9130
Jrt 9L69 9167
Sep 9150 9138

ES. VOL Ok. Figs, r

hatos dor's <*» I

. 1 3473 {43181

. 43833 (44082

BHlnotabrilW*

DK •FL&
CVw
9138 9L
9137 91-73 9135 9139
91K3 9135 9UD 91-B5
9L90 9L95 9L9B 9L93

J4312I67JS
KatandWiopa taL 29663 (295781

8C8 Ira potato ri 100%

Ckae Htok Lira Pror.

8927 mM 8926 8927
8930 8935 89JB 8932

_ — . ..
! 669 (2830

PtataB dv’t open taL 823 (914>

fme iso non
£28 paM Jnda Miri

Chat HM Lon FYbl
216a0 2Z1C0 21653 2216.0
2206.0 22510 ZZ13JJ 2259 0
22530 22970

J 7198 0713)
Protons day's mm taL 32254 020623

SIDNEY MARKETS FT LONDON INTERBANK FIXING

NervcMS tome
(11.00 ara. to20) 3 oodhs USdollras 6 nontbs DS Dalian

« 03,
J

orier 8<n taTSS
j

offer 8*

SHORT STERLING futures on
Liffe suffered from nervous-
ness about the weakening of
the pound on the foreign
exchanges yesterday. This
prompted profit taking after
the March contract rose to the
day's peak of 85.82 on news of
lower than expected UK bank
and building society (M4) lend-
ing in October. March delivery
fell back to close at 85.77, com-
pared with 85.80 on Friday.

Interest rates on the London
money market moved ner-
vously higher in early trading,

as sterling last ground, but
eased slightly after

UK ctosriag took bass lading rate

IS per

trora October S

Bundesbank
securities
agreement
one-month

the news on money supply and
bank lending. Three-month
sterling interbank closed at

15'4-15A per cent, against
15'/n-15 per cent.

The Bank of England
initially forecast a money
market credit shortage of
£650m. but revised this to
£7Q0m at noon, and back to

£650m in the afternoon. Total

help of £527m was provided.

Before lunch the authorities

bought £210m bills, by way of

£10m Treasury bills in band 2

at 14% per cent and £200m
bank bills in band 2 at 14*4 per
cent In the afternoon another
£2S7m bank bills were

purchased, in band 1, at 147
/n

per cent. Late assistance of
£30m was also provided.

Bills maturing in official
hands, repayment of late
assistance and a take-up of
Treasury bills drained £1,285m,
with bank balances below
target absorbing £55m. These
factors outweighed Exchequer
transactions adding £210m to
liquidity and a fall in the note
circulation of £490m.
In Frankfurt call money

traded around 7.30 per cent.
This is the level that the

has set recent
repurchase

tenders for
funds and is

regarded as the central bank’s
target rate for call money. On
Friday the rate fell as low at
7.00 per cent because of surplus
liquidity in the market
The Bundesbank has again

offered liquidity to the market
this week, via a 29-day
securities repurchase
agreement tender, at a fixed
7.30 per cent. An earlier facility
of DM9 .6bn expires today. The
.tender was set a day earlier
than usual because of a public
holiday in West Germany
tomorrow.

In Paris the Bank of France
left its money market
intervention rate at 9'.i per
cent when injecting FFr59.9bn
into the domestic money
market through a securities
repurchase tender. A pact of
FFr55bn expired yesterday.

Thtoto? rateaw tovftkMJemammMtottetamt onMfeuntfc of tarWMeflndratetoSKto
wood to (be nartrt t* ffw rafnmt tafe at U.00 im. eta Mrttag Ttat tanks at tattaal Wcftmtatcr
Ba*. Bank of Totjo. Dutac Bank, b*vk tottaal de to* art Morgan Ga*a*> Trot.

MONEY RATES
NEW YORK Treasury Bills arid 8onds

(Lunchtime) OMraonUi —
Two north. .

Mnwrav 20V TlneinontA
Brotorkanraie

Fcd.funM ..

6.79 Ttawoir..
7.97 Foraj

Fed. tads at bturoraUco.-

$•> nrtk
0«jor
Twicar

7.91 F7f*ror._
7.83 SncniKr..
7 67 linear-..
7.74 30-year—

.7.73

.7.75
.7jBO
-7 85
.7X5
.7.92

to30 OtorrigM
Ort
MenU

Tn
MraUs

Tirol

Menus
Si

Monas
Loedrtd

UenrtUen

FraaUrat. „ 725-735
ParH

zwdi
10la-10%
71,-7%

lOi-lBi 1W Uii-lflij 930

Amtertev
bi-bi

-

'’IF'
3vq
9V9J1
10%-UDsUto iovim U ,«-I1JI uS-iA 11V12

LONDON MONEY RATES
Mo* 20 Overnight

7d«IS
notice

One
Month

Three
Months

Six I

Months
OK
Yew

Interbank after 154 15 15 «j 15J 15 14t,
Interbank Bid 14*a 14S 14U its 14% 14 *j

Sterling CDs 15 15 «i 14j| US
Local Authority Dtps. ... 141, 14* MS 15 15 14A
Local Authority Bondi ..

Discount Mkt Dqx
— —

15 14% 141, — —
Company Deposits 35 1£,'« 15 14%
Finance House Deposits — _ 15 li 15 14%
Treasury Bills (Buy) — — 14U
Ban* Bills (Buy)
Fine Trade Bills (Buy) ..

Dollar CDs 7.....

— — la? 14£ 14 —
“

K?
155

837
SOR Linked Dep. Offer. — — 9
SDR Linked Dep. Bid . .

.

— — bS 8n B5» 81.
ECU Linked Dep. Offer

.

_ rare 10A i irfg 10a 10&
ECU United Dep. Bki ...

— ** 10.1 10R 105 10S

Treasury Bills (sell}; one-moMh 14£ per Cent; three months 14ll per cent Bank Qllb (jell):

ooe-moittfi 14U per «n»; ihree momta 14 *; per ccm.- TreasuryBU/s; A*h ptr cm: Treasury Bll'v Anrm Undtr rate ri
dtscoum 14.4267 p.c. ECGD FIwd Rate Sterling Export Finance. Make up day Oettoer 31 .1989
. Agreed raws fur period November 26 1984 to December 25 . 1989. Scheme I: 15.63 P.C.,
Sdianes II & III: 16 22 p.c. Reference rate for period Sent 30.1989 to October 31 , 1989. Scheme
IV&V. 15 084 p.c. Local Authority and Finance Houses seven days' notice, others seven days'

1 15 from November 1 . 1969: Bank Deposit Rates for sums atfixed Finance Haines Base Rale JUA lllrtia irtinnw * I • *V». wk«io «|mii rtucca <to amna h»
wren days notice 4 per cent. Certlfkalrt ri Tax Deposit (Series 61; Deposit £100,000 and over
hefd under one DMnVi u ^ per tent; one-threr months 13 pnr cent: ihree-sl, months 13 per cent;
six-nine momfE 13 per cent; nine-twelve months 13 per cent; Under £100,000 11 >i per cent from
Oct 4.1469 . Deposits withdrawn for cash 5 per cent.

BASE LENDING RATES

ABRBrtk

Mm&Coaian
AUfedTffst&af

MUMiBat
• Hortatadw
taBdatECapOR*

—

UOntob*

Ba^ofBaroti

BaraBUtBoVtaP—
BankKapwHa
B3*Crafi&Coaro._
BtarafQwa
BakaibtM
BaktfMii
Baft ofSated
BaapeBteW
SatfepBaft

Besdrat BaftPIC—
BrftBlaf Mid East

—

isasEu
0. Buft fitted

—

• OatsfireM

—

CHJbakM
OyHntaDtsBak^.

%
CbdofiieBai* 15

Cesrs.BU.Eat 15

CiHtaQtheBaft *15

Coctts& Co 15

CnmEPopslaBi 15

MarBaskPlC 15

taanUarfc 15
&tatoWBaftyic.^ 15
EnferTnstUd 15^
Fnacy&CaLBaft^. 15

FuftHtertlBaiftPic. 16

15 • RbtertFlaniaf &0o— 15

15 Rebel Plus _ 15<y

15 Gkteft 15

U •HtobsMAm 15

15 HFCBankpk 15

15 •HoftrvBa* 15

15 N»*5Mre7nBtPk— 25k
15 Herfbtfc&GBikaB*. 15

IS •HiUSanai $15

15 CHowiCo. 15

15*2 Hdn$m&9an$— 15

15 ftLB^Jagb&Sas.- 15

15 UoydiBii* 15

15 fetajBadilld 15

15 McWMtB Oougte Brft. 15

Midtiftl Baft 15

RtfWStmtoftr 15

tatters BaftUd— 15

Nmftkta.Tnst 15

PflfVATtatelWted- 15

Prwtah} BastPUL- 16

R. Rates &S0K 15

RtenkeCrate--. 15%
SQalwofSoUart 15

MTnstBaft 15

• Snftb&WIHm5(CS.. 15

Stated Qateri 15

158.

UnWBktfKMait— 15
IMtalMInfaiBaift 15

MnftrTnstBartPfc 15

WearsTret 15

IMtecBakCorp.— 15

Wtewarltear— 15

yatoHtfa* 15

HarntBaftkig 15

fUBLdflttiah 15

• Mates of BrUft Mntast

SatefBg & SecBritto Noire
Associate 8 Oepott oar 5.9%

Saww8i\.T0prp-£lt),OOO+
teUatansimtMo
bas rate. $ Dosaad i

Ikmt 1U5% - 15%

To Advertise

PROPERTY TO RENT
Furnished lettings Company and

Embassy Lets

Long and Short Term
All appear in the FT every
Monday and Saturday

Further details from Richard Wellington,

TELEPHONE 01-873 3307
FAX 01-873 3064

W

To: Chan Analysis Ltd, 7 Swallow Street, London. W1R 7HD
Fax 01-439 4966, Sendme a sample issue ofFoBerMoucy and rater

my subscription. lendcsepaymenlforl year(12 issues) Europe £132,

restof the world £156 or USS280.iVo risk offer: there is a,fullrefund

wilhin 90 days ifnot compleiety satisfied withFullerMoney, thereafter

we refund the unexpiredportion ofyour subscription.

Vl pr:/S7
Name
(BLOCK LETTERS PLEASE)

Finn

Address

COMPANY NOTICES

NOTICE

COMPANHIA DE
DIAMANTES DE
ANGOLA S.A.R.L.

All those persons who were
shareholders in the above Com-
pany no 1st July 1976 or tbeir

heirs who have not yet con-
tacted the Trustees or the Clause

IV Reserve Trust namely God-
dard Trustees (Jersey) Limited

should please contact the said

Trustees as soon as possible to

enable shareholders to paitui-

jate in a distribution of the
Fund.

Dated 15th November 1989
St Halier
Jersey

SigaecLGoddard Trustees
(Jeney) Limited
PO Box 344
St Heher
Jersey W»mk

CONTMENTAL (BERMUDA)
LIMITED

USS250l00Qa00Q
Floating Rato Note* doo

2006
Guaranteed by Hungarian
Foreign Trada Bank Ltd

Notice is hereby given that

tor the Interest Period 22nd
November, I960 to 22nd Feb-
ruary. 1900 a period of 92
days, the Rate of Interest will

be 8.75 per cent per annum.
The Interest Amount payable
an the.Interest Payment Dale
22nd February, 1990 will US$
5.590.28 for each Note of
US92SO,OOa

Agent Bank
Dean Witter Capital Markets

• International

LEGAL NOTICES

BRITISH ROPEWAY
ENGINEERING COMPANY

LIMITED

Company No. 543533

Purauam to Part V Chapter V8 o» Bra Compa-
rts* Art tSSS r«w W) Nodes Is hsrsfly

(a) Trial trie Company has aparevod s Dor-

mant out of capttoi for tto purposs rt

purctutattg its own shams;

fM that trio prarmtaKUs capital psymsnt toM stain In question Is C89.6SO si

auirioftaod by a Special RosohiDon el

trio Company paxnod on 17m November
1SB9 pursuant to Sactloa 173 p) Ora Act

W HMt the Statutory OaclarnHOfi of trie

Directors and trio Auditors
-

Ftsport

roqubod by trial Suction are aval Isets

lor Inspection at Bw> Company's Roflis-

lered Oftico at Yarhiown House. 8
FrUotoy Road. Comportay. Surrey, snd

M Owl any ctedbor ri tria Company may al

any lime wdhUi trie period cf flvo «wn
InunedtoMy teMawlng 9w date rt the

Resolution lor payment out of capital

(nematy 17m Ncrvombor 1S8S) appty to

BM Court under taction T76 rt trio Art

tar an order praMbttMG the psymonL

AxtHunt Morria Crisp

London EC2M 7HD

T7tfl November. 1889

ART GALLERIES

MAJRTYN
GREGORY

Early English
Watercolours. Nov. 1-24

10-6. Sats 10-1.

34 Bury Street, SL James's,
London SW1 01 839 3731.

13 Okf Bond SL. Wl. JUU4N BAR.
ROW. Recent PoMbipa. Morrfri. *30 -

&ja

JOTTER PAD

CROSSWORD
No.7,095 Set by DANTE

ACROSS
1 Agrees to take in scholar

gypsies (6)

4 An even chance the matador
will try to avoid (4-2)

8 Books of flowers? (7)

9 la a small way ho shows the
main trouble with relatives

(7)

11 One growing up in a cave
(10)

12 Run of the mill currency (4)
13 Large kind of type tn the

chapter (5)

14 It’s of use when it’s on fire

(8)

16 Business head shows resolu-
tion 0)

18 Off-peak call (5)

20 Love to go to the bar In
Scotland (4)

21 Judge a friend severely (10)
23 Tabby is prepared to look

after another’s young (44)
24 See 17 down
S3 This will appear at the end

of the eighties (6)

26 Behind, like, with the rent?
That’s awkward (8)

transport3 Once a public
industry (9)

5 Speak oat for zero taratton
(5)

6 It’s important to one’s
standing as rider (7)

7 Money is most important (9)
10 Offal and joint put together

in one vessel (9)
13 A chap on foot? (9)
15 Stars as roof-raisers (9)
17 and 24 Reserve currency?

(j*A3,4)
18 A large number mob the

author (7)

. 21 Hard rock for Mr Eastwood
(6)

22 Russian took the nine-fifty
op (6)

Solution to Puzzle No.7,094

DOWN
1 Group composition to catch
on the heart (5)

2 Muddled girl takes nothing
up CO

0Q9a8aPP agQQnn
aaagaoH nDBgDH
til u . U : [3 - q rn. r+1DHE3Q nnnnivriia n -a u“q^ a m
H n V-.0HIDD0DC1I3BD0-0-0 Q Q H S rQUU13UUO

U “
Q a H-Q Q rn n

QpQBQaaa
lJ ta tl - Q (3 n naaaaas
u U ..... O ' R- 13 raO'! 0ODQI3C1BE]
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INDICES
NEW YORK
DOW JONES Now.

17

Now.

16

NOV.

15

NOV.

14

1069 Slnco compilation

MQH LOW HIGH LOW
giotoHriNi 3M7M ThYiMi 7t%t?« MIOM 279131 214404 Z79L41 4L22nm (3/U (9/10/89) 0/7/321
Hone Band 93JO 93JS 90*35 BJ6 94.15 8735 —

(2/81 (23/3)

Ttampart 1191.15 1197.72 1205.19 120L46 153201 959.95 153201 12.32

0/91 0/11 E/9/891 £0/7/32)

UUDUe 221.06 22240 22L5B 21938 22240 18104 227.83 10.50

(16/11) 04/2) 122/1/87) BW3S
OD&t High 2A65J7 (2650311 Lou 2623.13 (2613321 1

1 STANDARD AND POOR'S
cnpKittt 34131 340JB 340J4 337.99 35900 27531 35900 4.40

(9/101 0/1) 19/10/89) 0/6/32)
latoarbh 389.92 TRR IK Will. 385.09 410.49 310*66 410.49 3.62

C9/UB 0/1) (9/10/89) d/6/32)RmU 3268 32N 3249 3228 35-24 24JO 35.24 8.M
19/10 0/1) <9/10/899 0/10/74

HYSECtepaMe 1B90B 10875 188-76 107J1 19934 154.98 19934 4.46

(9/1® 0/1) 19/10/899 asms
AmerMkL Vdic 3Z3J5 37251 37215 37152 397.03 30534 397.03 29J1

00/10) 0/1) aonrnm mans
NASDAQ Coapute 456.71 4E52B 45504 0403 465.73 37836 485.73 5407

(9/10 0/1) mom (31/10/72)

Now 10 Nov 3 Oct 27 year ago (approx.)
j

1 Dan katatrirf DM. Yield 3.94 193 3.97 301

NOW 16 Nov 8 Nov 1 your ago (approx.)
j

1 SAP tatatiW dkt. idcM 298 100 297 3J2

{ S & P lodL P/C ratio 14.40 1429 1425 1213 |

NEW YORK ACTIVE STOCKS
Stock* Cloning Change

TRADING ACTIVITY
t Vohjrnn MUliona

Friday tnidad prica on tay Nov IT Nov IB NOV 16
'

0(8 Electric 3*113300 59% + 2 Mar York 151020 149283 155J30
Data Carbide 2489100 23% + % Am 13.980 1L904 11.992

BM 2Z77J00 99% + 2 NASDAQ 121390 146045 1330)0
items tap 2206300 14% - % Issues Traded 1*958 2968 2967
Hewlett PU 2105.400 44% + 3% Rta 770 728 920
Dm A Bridttnet 2182900 42% + % Fath 683 739 579
MDp Manta 2051000 41% + % Uaetapd 505 9m 468
An tepKB 1070200 34% Hw Mgts 52 74 56
Hatombto L196J00 34% - “%

Hear liras 42 50 61
Bridal Mjas U44J00 35% + %

CANADA
TORONTO Nov Nov NOV Nov 1083

17 18 16 14 HIGH LOW
Hetati & Minerals

Cmpatttr
3403*61 337L45 3*1002
395737 3946*02 396866

340951
390*09

39192 0/9)

40370 (6/10)

32075 0/1)

33505(6/1)

MOUTKEAL Portfolio 201766 200706 201402 200550 20M681 10/10) 1677.48 (3/1)

Ba»ralneiaf atl Indices are XOOcMnt NYSE All Common -SO^Standard and Row's- 10; and
Toronto Composite and Metals- 1000. Toronto indices based 19/5 and Montreal Portfolio 4/1/
83. t Excluding bonds.t Industrial, plus Utilities, Financial and Transportation. (c> Closed, (u
Unavailable.

Nov. NOV. Alov. Nov. 1060

20 17 16 15 l
HIGH LOW

AUSTRALIA
All Ordinaries 0/1/80
All Mhiaq a/1/801

16366
828.9

1634.4
fpHi

1629.4

8253
1627.7

8230
17810(29/8)
875.1 (29/8)

1412.9(7/41

652.6(7/4)

AUSTRIA
CredL Akllen GO/12/841 41654 41420 41030 40851 515.09 01/10) 219512/D

IfflfiMM
BmsstbSEOnm 650550 6507.41 6507.72 650358 680538(26/91 551930(4/1)

DENMARK
OapetoHca SE 13/1/83) 358 00 35538 354.47 35150 35000 £20/11) 275*49 07/2)

IMUtGcaerai tt975) 6109 6296 6272 625.9 ewn rmfn 6109OQ/11)

pflAHCf
CAC Gcrarai 01/12/82)

lad. ToxtuaxOO/12/88)

5160
1186

5160
1100

514.1

117.7

5110
1160

5610 01/101

1201 OWIO)
417.9(4/1)

975 (27/2)

QEHMANY
FAZ Aktlea 01/12/58)

Cgmuaitat (1/12/33)

DAK (30/12/87)

64806
19103

1532.70

647.14

19035
153L52

64327
1887.7

152958

63553
18670
149006

69091 aO/lffl

20560 00/10)
165701(8/9)

53078 07/2)
15907 07/29
1271.70 03/2)

HOMO KOHO
Haag Stmt Brak 01/7/64 280429 278951 2793.40 390964 05/59 209301(5/6)

nELAMD
ISEQ Cberall 14/1/88) 1683*06 167069 166042 1665.42 184093 00/81 136064 000)

ITALY
Bern Coa. HaL 0972) 66300 656J4 655.95 652.47 73404(31/8) 577.49 £28/2)

JM1U
Mftkel 06/5/49)
Tokyo SEOwti) (4/1/689

2ad Section (4/1/69

3589358 36963.74
271703 2717.90
3686.95 366632

35876343685223
272103 271707
368628 369108

35963.74 07/11)
272109 06/11)
3804.11 19/1®

30183*79(5/1)
2366.910/1)
277438 07/3)

METMERLANDS
CBS TM.RtxGfXffind 1983)
CSS AH Skr (Eod 1989

251.4
1930

25L9
193*4

2517
1932

2490
1917

272.7(21/9)
2105 (BTR

20830/1)
1607 0/3)

NORWAY
OrioSEOAJB3> 61075 61085 619.95 61604 M550OB/9) 46717 O/D
piunu
Had la Drop 0/1/89 139626 137705 135953 1375.42 139626(2001) 80402 (6/2)

BMOAPone
Straits TtaesM. 00/12/66) 1345*34 133709 1335*60 1333.72 143105 02/10) 110009(4/1)

SOUTH AFRICA
JSE Gold OB/9/78)

JSE lotosUUI 08/9/78)

19770|
25600*

19700
25600

1966*0
2566.0 25800

2006005/11)
28380 05/8)

12910 03/29
19610 (3/D

SOUTH KOREA**
Korea Caav Ez. (4/1/80 889.97 89960 90051 90758 1007.80 am 84030 0/7)

SPAM
Madrid SE 00/12/833 Z99J5 296*30 294.79 295.70 3209303/99 26061 0/3>

SWEDEN
Jacohsoa A P. 01/12/56) 39B7J 3974.4 4035.7 403a7 46603 ati/B) 3353*90/1)

SWITZERLAND
Stess BaH tad. 01/12/50- 743.6 7420 7363 7314 8291 £6/9) 61310/D
TAIWAN**
Wetated Price 00/6/66) 1026904 10325.07 10407J4 1042558 1077331 05/99 4873010/1)
HUUUWD

SETCRV4/79 777.75 76003 753J8 74622 777.75 00/11) 38073 0

®

WORLD
MJ. Caidtal WL UA/7D) (u) 5312 5315 5317 5512 0/8 4870 03/6)

-Sauntay Nor-Ufc Talwaa WHgbted Price 10309.07. Kama Cbtop Ex. 90(LB3.

4 Subject to oRklai ncakutatito.

Base vakas id Ml lodkes at 100 except Bnnscts SE BEQ OveraH and DAX-LOOO. JSE Gold - 2557, JSE
btoBMah - 2MJ and AurtraBa Afl Orttoary awl MWa, - 500; Id Cosed, fad UnuotUbte.

TOKYO - Most Active Stocks
Monday November 20 1989

Stocks Closing Chongs Stocks Closing Cheng*
Trodod Tratted PrtCM on day

Sumitomo Mil M. 3l.9m 2.100 + 130 Kyokuyo 12. 1m 1.740 + 150
Mfwuben! - 310m 9BB + 16 fteam teal 110m 950 + 16
BumHomo Carp - mini 1000 +80 C.Hah-. 11.am 1,120 + 10
Kansal Paint 18-001 1080 +80 Ssaisi*«rtMB 11Jm 1020 0
Katard Etre Rwya man 3.070 +80 ktoaul 6 Co 110m 1020 +20

T\

anew light.

NOTES-mwao UdsWMBtaWno
the bAkUl entases and n lastMM
artei. M toawllahle. I Dtallta sjMMdid.

kd Elsndta.UExscrip ban. xr Ex ilgMs.

3B El tH.

• SoM AfrlEM prices BoasBltale Hw20.

For an illuminating view of what's going on—and why-in international business
finance and politics, you've come to the right place. Tlie Financial Times. The FT
provides eye-opening coverage of events that often escape the notice erf other, less

turned-on papers. That's to be expected; since 1888 the FT has been lighting the way
for people who know that knowledge is power. If you're an occasional reader, make
the switch-order your personal subscription today.

In the US. call 1-800-344-1144. In Canada call 1-800-543-1007.

FINANCIAL TIMES
14 East 60th Street, New York, NY 10022 USA
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2pm prices November 20 MEW YORBC STOCK EXCHANGE COMPOSITE PRICES
cngo

12 pjmj], pi sm Chf* Pm.
High Im Stock Dh.ma IUBsMb* tow OBBUOaBB

Vh *4 MR ^ *
0% 3% ACM a 1.01

11% iota ACMta l.M

Mil a ACMUntn
11% 10 ACM$cC6
ob ahJ AC«Sp 1 01

10 liijW-Lab '2

4% 3% AUCA .ire

6% 4% AH Inn

Zlb 19% am In pi 2

W7to 47% AW*
fliz J\ ua
$4% 37 to ASA 3s

30b 15% AVX n
gab +i% Abluej I JO

T8to 12 to ADilibl 9 I

13 ;lj AcmnC .JO

9b S% A«?*»E .13

30b 30b Acusn

I7to Mb A«£» -<»»
«% e% Adoto

19b ie*; Aflob pi i.«

21? 10% Ad?b pi I JO

10 ij 74 AMD
3$ Mb AMD pi 3

104 6% Ad»ul .10

024 <0 Mmu 2.75

11 lib AW?B .22

29 15b Al>wna 63

lb 2b Aiiean

18% 37toAlrFre 152

39% 13 ArfOFfl .10

Mb 14l;Airges

10b 8‘, AMP dpi >7

33 80 AJaP pi 5 10

304 IS to
AlaKArr JO

234 )«% Altmytn 35

53b 32bAISWTo «
41b 24b AlbCulA 58

80b 33b aiol-ji 80

25% 19b Alun l 1.12

38b 23b AieoSld .04

34 22b AleiAl> 1

Tib SI Alruir

M34 894 AltogCp 1 601 1.7 1

24 7^E»iA]glnI

15b b *l"l piC

41b 29 A/glud UO
41b 35b AJlgPvn 3C6
16b 9b AIKmG

19b Aton OH 75

254 15b Align n QSfl

15 10 AinCtv 1 40

24% 23b Alton pf.We

27b « b AiidPd

40b 31b AMSgrl lAO
TOb 10 AHIMu .784

Mb 8b WaMfl 73

lib 9b AMIO 04

0% 9b AMI02 n ia»

JO 9 b AMXH nOJo
M 9 AlsMP n M
41b 23 ALTEL si 28

79b sab Alcan l.63e

17b 10b AmaiG M
29b 20b Aral -OH

18b 104 Ameaa 20
Ub llbAmcul .48

15b 5b Arrajura

27b 10 Amdu ptl 95

45b Z7b »mWo .60

32b 15b ABarc* .15

81b 52 AraBmd 272
27 184 A8u>P 1 80
21b 19 b ACapBd 220a 11.

23b 19b ACApCn 265a 12
94 7b ACdpOl (.104

114 8b ACMR .80

18-32 4 •lACanl
Bob 44 ACyan 135
31 25b A£LJ>w 2.40

Mb 25% Am6»p JM
22b 124 AFamfy 32
304 284 ACjnCp 180
b 74 AmQnl BU

104 Bb AOIP 1.053

10b 9b AGTT nl 02
24 17% AHAPr 2T8
204 25 AHnnl 1J0
109 774 AMqma 3.50

n! IM 11b lib 11%* %
12 378 8% 8% •to" 4
11 831 11b 11 4 11%

11. 431 8b 94 94
6 16 KD 16 W IS

J6 23 MS 34 34 34
11 1d« 54 5b 5b- 4

58 36 20b Mto »% + to

658IO 6?b 5*% Mb-3b
19 3? 5b 34-4

57 85D M% 524 » + 4
026 AU 284 iB% 384-4

2.1 18 1438 Mb «6 66to+ %
252 12% 124 >3-8* b

42 72 6b 94 94
,

3811 9 84 84 8b- to

2S 180 27% 37b 3Tb- 4
JA 3W 154 15b 154

93 11b 114 Hb
09 10 W» 104 W%- b
ii 3 20b 204 &h* 4

«a 7% 74 74- 4
it to Xh 294 Kto + 4
! 8 12 210 ab 84 ab

,

4 6 10 1373 Mb 604 »4 4
18 6!5 124 124 124

,

di JG 1J5S 134 19 19% + 4
29 2b 24 2b* 4

29 11 5!i 454 Mb +54
1019 IQS 3« 4 374 37i+ 4

i: 27 S!% 214 214+ 4
00 2 9% 9% »»
B3 2SC0 93 60b S3 +14
9 9 397 23b 32 22 -4

;e 12 TO 194 194 104
8 a i0 Mi, 34 4+ - Ja

10 16 20 364 364 38b + 4
1.4 71 10i0 56b 56 M * 4
52 530M 314 21*7 214
£6 12 038 304 324 32b - 4
in ra an 33 32% r%+ 4

rd 32 53 5J S3 + b
7 94b S3b Mb - b
ISl 7-16 11-32 11-32-1-32

+3 I 15-16 1

317 <1 39% 384 384- b
7.5 11 2773 iidl 4 41 +1 - b
u IS 94 »4 94- b

11 23 1+ 13 13 - b
3 1588 Id4 15b 15b- b
SJ3I «J IS 14% >«%

170 2*4 wb 2*4
ii os b4 84 *4

82 10 2319 05 3*4 3*4 - 4
7.6 127 104 10b 104- 4
rs ac 9% 9-V «b

135 :04 104 104- 4
10* 9% 94 9b
33 94 94 94
350 9b 94 94-4

1510 174 38b 004 »4- 4
20 61007 704 694 S34 - 4
.533 107 174 174 174
u 3 947 23b 23b 23%~ 4
15 5 103 134 13b *3%
4210 10 11 5 114 1*4-4

a SS 6b 64 84
IS. 5 124 124 124- 4
12 0 840 *54 4S *&%+ 4
MTOB 33% 314 324+4

39 11 1161 694 68b 694+ 4
*.111 9 t«b 194 19 b + 4

8J3

10
.*

63 204 ab 204- 4
4 214 21V 21b- 4

rd. O « 7% 7% — 4
7J 10 i 84 84 84

i b b b-i-18
201*2314 52b 514 514- b
70 10 2935 304 30b 30b - 4
TJ 13 STS I 3<4 3*4 3*4- 4
10 18 ISO 18b 17% 75
4* 91044 34% 3*4 3*4- 4
11. 123 04 5 8
11. 86 B% 9b 9%
18 62 104 Wb J04
10. 1* 72 234 22% 22% - %
*3 11 I 294 284 2*4- 4
17 15 828 10*4 19* 10*4 - b

86 45'J Amrwi 3202 40 K 127* 59% SB4 994- 4
turb tcob 107b + 4lOB 61% A hitOr 43

284 6 AMI .72

0 64 AM| mJ
104 9b A01F n C&J
+0% 26b APrtod 60
16b 1l4ARE«l 2
9b 7'; Amfllf siJ2
184 9 AM JO
194 10% ASB pt 1J51

54 2 Whip
724 51 4 AmStar 1

40b 27b AT&T 120
214 164 AmWtr 74

15% 13b A»bl p>125
17 IJb AWj 5pr12S
IS 64 AmHcd Be
*1% 29b Amoren 1J3
20 12% AmoDo .10

15% irb+mofe* U

• 102739 ..
12. 7 *8* 64 64 8%

1320 64 64 8%
8 1 M 10 10

1123 *87 284 » 28-4
17 7 25 11% 11% 11%
20. 2 13 74

7^
7%- 4

8.1 7 30 9% 9% 8%
18. 26* 11% 11 11 -1

5« 34 24 54+ %
16 25 137 S7b 57 57b- 4
23 21 8035 *34 *24 «%- 4
41 11 40 16 17% (8 * 4
a* 4100 i*% i*% i*%+4
as zioo 144 144 1*4-4

31 64 64 6%
13 12 20 394 38% 584-4
J S3 813 14% 1*4 1*4 ~ 4

4.7 JO 1290 14 194 »4 + 4
11 84 AnvavSc 1.08a 10 7 Mb 104 104- 4
504 3*4 AmacO Pi 90 4.0 1* 3629 <8b 474 *7%- 4~ 30 15 ram *04 4*04 *04- 4

i3 22 13 13 13
*04 *04 AMP 120
15% 124 Amoco M
IS4 64 Anna -CO

94 Bb Amtop
294 22% Amoth 1*0
04 34 Anacmp
374 2*4 Anfldrfc JO
12% 84 Analog
28 194 Angelic .78

114 a AngatRI 1JC
48 30 Anhaus .68

»b 7% Anthom
2flb in -, An*my v*4
38b X Aoncp 1AO
10% 6% Aoacho JO
124 11% Apoi n 88
924 SOWApPirpa.12
30% 30 AppIBc
154 04 ApplMg
334 19 b AietiOn .105
Hb 124 AreMJ wl
<04 27% ArooCh 250
27% 10b Artmtc 1 1

254 18b Aitaa 106
*8 38 Amiapl 3
134 9 Armeo 20o
2*4 21% Anne pE.10
S0% 314 AmlNI 1J6
64 *4 MM
1*4 94 An£ pllJM
384 71 Ann
254 1*4 Arvm .68

«4 *04 Ar»m pG76
35% SbAsorco 1.60

154 11% AsCoal 32
41 524 AaWW t

W4 8 AstaPc ,07a

II a« 74 T 7b- 4
35 28 74 7b 7% — 4

14 81704 20 254 28 + b
16 1493 44 44 *4

S 35 203 324 32 324+ 4
10 212 04 84 Bb- 4

2.7 14 lor ah ab a%
15 27 mb 104 104+ 4
£4 14 2*76 37% 364 3*4“ 4

13 7 >5b IS 15+4
£9 8 24 15b 15 16-4
36 12 311 3BJ, 384 384-4
IS S 183 M% 14% 1+4+4
7J *0 11b 114 114- 4
9.0 710 90 CO 90+4

a 7 3*4 Mb 364+ 4X 130 94 0 84
J 131668 32 314 3<4

21 214 214 214- 4
72 71318 3*4 344 3*4- 4
4.7 7 13*0 214 214 214- ’

:-S48 12117 22% SS 22b-
6 6 9 45b *«4 454
£0 51514 10 94 9%
14 2 224 22b 224“ 4
26 12 2118 41% 40% 41%+ %

58 *4 44 *4
SSL *6 9% 14 9%- 4

2» Jl 010b II

45 15 196 15% Kb 154+4
17 4 43 43 43 +1
4.6 8 201 334 33b 334
21 11 123 Wb 154 154+4
29 31 372 3*4 3*4 3*4

+4 144277 144 14l|

14% 54 Asaunv l.STe 16. • 230 10 94 fl%- b
‘ 114-423% lib AIKln s

28% 23% Adt3oa ISO

38b 3?>, AflEnrg 2£8
W04 76% AIIRh* +50
250% 185b AdHe prtJBO

Ub 10% ABna
17% 1*4 ATMOS l.M
74 3 AudVd
15% 10b Augai .40

»% 31% Aimmt .00

10 10V Auar n
50% 35% AixoOi SO
7% 3% Avalon 1 Old
27% a%AVMCO .40

»5 21 Avary .56

28% 19% Avnet .60

41% 184 Avon I

Mb 194 Avon pi 2
21% 134 Aydln •

Mb 6b BMC
a 25-% BP Pr nl 05s
31% atoBRE 2*0
19b 12 b BRT 236a
25% 18 Bnirnco 1

2*% 18b Bakrf 0226a
24*2 12b BavrHu M
24% 15% Bsldor s **

3*4 25b Bail 112
9% 10 BadyM JO
Wb 12 BallBcp »
33b abBalc3E:i0
37 211, BncOna I W
12 8b SikFM .44

35% 29% BeBiiv nO'o
22b >94 Bncan ,59a
16-16 3-10BsnTa>

89b 61 Borwltg SO
304 WbBlflam >2+
74 56b BIB met Mo
» 13% BhKE 1 3d
69 34 BVXV 212
36b 16% BnvAm «
38b 33 BV pUJOi
85% 5*bB*Ap< Ue

7b 5b BhA pi ?J5
58b 3*1, BannTr 2 OS
M% 7*j iu/inoT 3

26% 234 Barfi p< 09-1

76b 10% Baid *0

*% 31 1, OamCp I *0
*0 31b Bainna 120
Mb *b BoroW n 20

- s

- *»

In iH

17 tn

12% w

15 7 191 11% 114
to is *8 zsb a a
7.0 10 103 ab 38 38 - b
4 6 M 1290 98% 97% 98 - %
12 0 234 234 234 -1

17 13* 17 Wb >7 + 4
19 e Wb 16b Mb+ b

235 3b 34 34- b
3121 SB 12% Cb 12%
IB 8 2 33% 33% 33%

a 12b >2 u - b
13 18 S3* *7b *8% 47b~ b
10 3+ 84

‘ "
1 7 TO 29 ab a%
ibis S62 ab a%
21 10 1C35 Mb ab 79% - 4
28 05+1 30% OSb 35% - b
72 280 a 214 »b- b

3 104 15% 16b W4 - 4

37b Mb BCE 9 2*8 1*0 374 37b 37b “ 4
ml, 154 BCT iu Uli 12 Mb 18b 18b + 4

0 16 7b 7% 7%
*0 2*5 ab al
oj 1* is a
10 5 113 134 . .

5.4 21 54 18b 18b 184“ 4
05 SS a 22% 22V- %
2.0 3S 3472 24 ab 73%- %
or is 4 ab a 20
31 30 408 Mb Mb 30b- b
I.9 1S11C3 10b dl54 1S4- b
« 3 a 132 12% 12% 12b
65 10 521 Mb 32b ®b
3J 12 974 33b «b »b- %
4J37 1 Mb 10% 10%
21 3 Mb 33% 334 * b
20 a - »>, n% ai, + b

2fi4 5- 16 «2 9-32-1-32
I.Z 15 56 li'j 75% 754 - -b
62 to t/Sj rob ab rob - b
11 :X5 57 57 + b
91 5 ion wb >*b is - b
4S1OT 73* -u 434 434- 4
21 73020 JO 29b »b- %
98 ?J 25b *% 35>,+ b
IS II5J 63% 63b B3b+ b

43 9b 5b 5b* b
4 5 SCO 4C% 44% 46%

4 153 15% 14% 14% - %
35 1, a% Barclay (JOe 5 5 5 l< 31 32% 32% - 4»V 2* Ba.0 prl ISa 4 7 232^4 25 3 - V

3 3 394 25 2*b 2*%- 4
5.0 is ro US Mb 30%
JA 12 39 31»,dJ1% 3lb- 4
36 0 5W 3*% 3* 34 - b
22 +3 6* 9% 1 Sb+ b

a NoA W SH aIU Pm.
Koto Low AM* Mr. TM.E HHMWgli La* (MaChm
17b >3 BenMl .10 .6353831 17b 17b 17b

- — ,J 17 jao 52% eib 0»S- %
2* W2270 a% a a%- b
ag a jt% 37b S7%+

'

U 253 TDb 70% ra%-
*5 2 2 2 -

San a ab »b ab

6* 38% Bern* 1.18

2*4 Mb Bum* MB
*0 55 Bid SM3.S5e
74 56% Bn pft&9Q

1* 1 Boyfln

21% 15% BeySO *120

17% 12% BatfSI IBs *2 720K »b >3% 13%

32% a% Bavg s 64 £5 10 57 26% 23% 28 - %
isb 3% Bauer £le
224 17b BcMM JBe
61 «% Been 1

10*4 EbBeBAH +40
17% i£%Beanl .*0

S6b 364 BetoSa 252
41 ab BetoAH M
37b 21b Bmmta .60

904 *24 BenKp £20
+6% MbBe«HpM30
S% 29% Benef DC2A0
3 1% BngtS

14% 12%SaiMttn
9-10 7-128 vJBeffcey

SS00 4625 BarUto

15b n% SeryP • MS
lib 5% BratBy

Sb iSbBemsn lOe

56% 4«b B0>S1 Ed 5
a% ab am® pib2S0

10 4b B8»n»
ab 74 BKKfi ,1te

3% 20% Blrsa JO
25% lebBlackD .40

29% 2*b BIVHCp 1J2
9% 8% BlksU 1.10

11 8% BfcnfT 1

374 abBMdtHH I2J
214 9b Hie*E «
18% Ub BlueAr J4a
8% 54 SbeCItp ,78e
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Travelling on Business in the Netherlands?

Enjoy reading your complimentary copy of the Financial Times when
you’re staying in

Amsterdam
at the Ascot Hotel, American Hotel, Apollo Hotel, Barbizon Centre,

Barbizon Palace, Doelen Crest Hotel, Grand Hotel Krasnapolsky,

Garden Hotel, Hilton Hotel, Marriott Hotel, Schiphol Hilton Hotel,

Sonesta Hotel, Victoria Hotel

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER
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Washington defence cuts
Blue chip blues add to Sweden’s headache
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A PLUNGE in defence issues

pushed the equity market
sharply lower yesterday, writes

Janet Bush in New York.

At 2pro. the Dow Jones
Industrial Average was quoted

26.38 lower at 2,626.28 on low
volume of Sim shares by mid'
session. The Dow closed 17

points higher on Friday at

2,652.66.

Other key indices on the
American Stock Exchange and
Nasdaq over-the-counter mar-
ket were also lower yesterday.

The Call-out in defence stocks
came after weekend remarks
from Mr Richard Cheney, US
Defence Secretary, who said

that he planned deep cuts in

US defence spending.
This news initially boosted

the bond market, which saw
cuts in the defence badge!
leading to a narrowing in the

US budget deficit. However, by
midsession, the bond market
came off Its highs as any effect

on the overall deficit would
come over a period of years.

The stock market showed no
positive reaction to the budget
deficit argument. The weak-
ness in defence Issues over-
shadowed any positive effect

on market sentiment from
news of a sweetened bid for

Great Northern Nekoosa by
Georgia-Pacific. Georgia-Pacific
is now offering $63 a share, up
$5 a share from its original bid.

The market's slump yester-
day morning »»nn» as a disap-
pointment to analysts who had
been looking for some fol-

low-through buying after Fri-

day's rally which had taken
the Dow to around its best lev-

els for a month. One of the key
factors in that rally had been
news that General Electric had
approved a buy-back pro-
gramme of $Z0bu shares over

the next five years. Another
was a strong earnings
announcement from Hewlett-
Packard.
Weakness in equities yester-

day was not confined to
defence issues but spread to

the broader market, confound-
ing those who had hoped for

the market to build on last

week's improved performance.
The market has been trading

in a tight range In low volume
ever since the October 13
plunge of 190 points. Some
technical analysts believe that

these two features of the mar-
ket mean that a technical ceil-

ing has been formed.
Bine chips were generally

weak yesterday. International
Business Machines dropped $%
to $98%, American Telephone
& Telegraph was down $% at

$42%, Exxon fell $% to $45%
and Philip Morris slipped $%
to $40%.
Great Northern Nekoosa

added $1% to $61% and Geor-
gia-Pacific slipped $% to $47%.
Among defence issues. Mar-

tin Marietta slumped $4% to

$39%, General Dynamics fell

£4% to $44% and Raytheon
plunged $7% to $68.

Boeing, in contrast, added
$% to $58% in heavy trading
after reaching a tentative
agreement with striking
machinists on a three-year con-

tract. The machinists were
scheduled to hold a vote on the

agreement last night, after

being on strike for six weeks.
LIN Broadcasting jumped

$4% to $120% on news of an
Improved offer from McCaw
Cellular which has raised its

offer by 825 a share to $150 a
share pnfl boosted the number
of common shares it will buy
under the offer by 500,000.
McCaw’s Class A shares fell $1

to $36.

Management Science Amer-
ica jumped $5% to $18 in
over-the-counter trading on
news that it has accepted an
$18.50 a share takeover bid
from Dun & Bradstreet whose
shares fell $1% to $41% on the
New York Stock Exchange.

Austria + aao
Belgium +1.67
Denmark .... + g.63
Finland -1.54
France +0.82
West Germany ...... + 200
Ireland + 0.B2
Italy.- +1.34
Netherlands „ +0.86
Norway -1.21

Spain -1.57

Sweden +U82
Switzerland +0.02
UK ... +0.03
EUROPE +0.53

+ 56.46

+ 14.08

+S&80
•3.62

+ 27.32

+ 20.58
+ 26.01

+ 8.68

+ 23.09

+47.36
+2.73
+ 31-80

+ 22.41

+ 18.68

+19J54

+ 56.40

+ 9.27

+ 38.35
-5.48

+19.56
+10.58
+ 24.62
+ 7.38
+ 16.23

+ 29.41

+5.86
+ 20.16
+ 19.72
+21-2
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+16JM

+73.90
+21.76
+60.68
+ 625
+ 33-28

+ 29.43

+ 3757
+ 19JJ1

+29.11
+41-61
+ 17.56

+31.56
+ 27.00
+ 21-29

+ 3&S0

Australia ...

Hong Kong
Japan
Malaysia
New Zealand .

Singapore

+ 10.64 +10.97
+ 11.84 +6.17
+ 17.55 +1220
+ 42.98 +36.35
+ 14.66 +19.45
+ 34.56 +26.99

+ 17.28
+ 22.33
+ 11.98

+ 57.44
+ 28.75
+ 45.19

Canada

Canada
USA
Mexico

+ 23J3 +16.77
+ 27.72 +22.61
+ 92.16 + 106.68

+ 37.40
+41-38
+ 106.39

THE US defence budget cots
had side effects in Toronto, on
stocks which do business with
American defence industries.
Shares of CAE Industries, a

producer of aircraft simulator
units, fell C$% to C$10%.
The composite Index shed 5.4

points to 3,952.1. Turnover was
12.8m shares.
Connaught, the vaccine

maker, climbed C$% to C$33%
in light volume after strong
trading on US over-the-counter
trade. A Boston consulting
firm hired by Investment Can-
ada was reported to have said
that a foreign takeover of Con-
naught was imperative for the
company's survival. The
investment agency Is consider-
ing two foreign bids for the
company.

South Africa +2.09 +15.63

WORLD INDEX +0.67 +Q.04

+ 48.76 +4620

+21.14 +16.75
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W hile most stock

markets edged ahead
last week, Sweden

got a nasty shock from some of

its favourite blue chips and
took a fall of nearly 5 per cent.

Disappointing nine-month
figures from Volvo, Pharmacia
and Aga were a new blow to a

market already down. Stock-

holm, the biggest of the Scandi-

navian bourses, has made little

progress over the past three

months and is 8 per cent lower
than a month ago.

It has been undermined by a
sharp rise in interest rates,

which followed government
indications last month that
inflation and the current
account deficit would be
higher than expected over the

next two years. "Just one and
a half months ago, most people
were expecting a decline in

interest rates,” said Mr Hakan
Filipson of Baring Securities.

There are worries about the
clouded outlook for the motor
and paper industries, both of
which are central to the Swed-
ish economy. Volvo and Saab
are exposed to the US market.

where car sales in early

November were the weakest

for more than two years.

The demand and supply pic*

ture also looks negative, with

Swedish Institutional money
cflprtnning to flow into foreign

rather than domestic shares

since the restrictions on buy-

ing overseas equities were
lifted In January.
On the supply side, next

month sees the start of trading

in Trygg-Hanaa. the country’s

second largest insurance com-

pany, which has handed out

pre-flotation shares to 360,000

clients, most of whom have

never owned stocks before.

There are fears that many will

cash in their shares as an early

“Christmas present," causing
an overhang of stock, says Mr
Filipson.

One potentially positive
development, he says, is that

individual investors in the tax-

incentive AUemtmsfonder will

be allowed to move money
freely between bond and equity
fends from the new year. “A
lot of people believe that out of

the SKr60bn (in the bond
fends) a felr amount will flow

into the equity funds."

Scandinavia also produced

last week's beat performing

bourse in the shape of Dea«

mark. It rose 3.6 per cent as (he

announcement of a merger

between Danske Bank and.

Copenhagen Handelsbank
served only to increase specu-

lation about where the next

restructuring of the financial

sector would occur.

Elsewhere in Europe, West
Germany had another strong

week, boosted by prospects of

business with the East, but the
performance was more patchy
as profit-takers stepped in.

Austria recovered some poise

after a prolonged tumble, gain-

ing 3.3 per cent over the week.
The world's leaders gave an

uninspiring show, even Japan,

which rose Just 0.7 per cent in

spite of live consecutive
records on the Nikkei average.

The US. which had to digest

a set of economic figures with

mixed appeal, ended a volatile

week with a similar gain to

Japan’s. Weaker retail and
industrial production figures

added to growing talk of reces-

sion, while a narrower trade

deficit failed to bring cheer. It

was left to General Electric to

provide a rally on Friday with

news of its share buyback.
•

ASIA PACIFIC

Weaker yen halts Nikkei’s run of advances
Tokyo

EUROPE

Introspection combines
with dearth of volume
THE Continent took a breather
yesterday, with some bourses
contemplating their navels and
all suffering from a lack of vol-

ume, writes Our Markets Staff.
FRANKFUBT was unmoved

by the latest batch of company
results. It came back to the
year-long decline of the West
German bond market, and to
inflation worries after a 400-

page report from a group of
live economists to the Bonn
government
This mood of reappraisal,

added to selective profit-taking,
got much the same result as
last Friday: the DAX Index
ended the day L18 higher at
1,532.70 after a 1.72 rise to
64836 in the FAZ at mid-ses-
sion. Volume declined again
from DM5.4bn to DM4bn.
Domestic analysts said that

the fail in bond prices, and the
inflation fears have both been
exaggerated. Equities, they
said, were showing up better

than expected in results like
those from Schering, the chem-
icals company, yesterday and
Volkswagen laid week.

Engineers and steel compa-
nies were at the centre of buy-
ing activity, with Hoesch up
DM8.50 at DM265.50 and Mari-

nesmann, second top in the
active stocks list, DM5.20
higher at DM274.50. Siemens
topped the volume charts In
turnover of DM438m, rising
DM330 to DM59330.
PARIS continued to be torn

between Wall Street and
domestic bid speculation, this

time plumping for the former.
A modest advance evaporated
as Wall Street opened weaker,
leaving the OMF 50 index 0.69

down at 502.66 and the real
time CAC 40 index off 3J6 at
133430. Volume remained low
at an estimated FFr2bn. but
there were pockets of interest

La Rochette jumped
FFr16.90, or 10 per cent, to-

FFr18630 on renewed takeover
speculation, with fellow paper
company Pinault thought to be
the interested party.

Pechelbronn, the financial
holding company, was
suspended at FFr1,615 amid
news that the Worms group,
the majority shareholder,
planned to turn It into a lim-
ited partnership, restricting
shareholders' voting rights, to
protect it from takeover. The
company was unhappy that
Assurances Generates de
France had acquired a stake of

17 per cent, said brokers James
CapeL
Maisons Phdnix, the house

builder, plummeted FFr730, or
8.9 per cent, to FFr80, after ris-

ing sharply last week on plans
by Cie G6n£rale des Eaux to

merge it with two property
investment companies. The
valuation put on Pttenix for its

proposed capital reduction and
then recapitalisation has
emerged as lower than expec-
ted, encouraging a bout of
short selling.

Paribas said it would not
Increase its hostile bid for

Mixte after Bouygues lifted its

stake, thought to be a friendly
one, In the latter. Paribas
eased FFr7 to FFr597 and Mixte
FFr25 to FFr1,855.

MILAN rose in volume
which was sharply reduced by
a nationwide bank strike. The
Comit index gained 7.46 to

663.60.

Fiat set the tone of the mar-
ket, rising L170 to L10.925 on
the sustained buoyancy of the
domestic and European motor
industries, and on the potential
link-up with Saab of Sweden.
There were good performances
from telecom groups like Stet,

up L220 at L4.640, and Montedi-

son rose L55 to L13S8 as Brus-
sels seemed to take a more
lenient view of its tax position.

ZURICH rose in light trad-
ing, the Credit Suisse index
closing 2.4 higher at 606.1. The
employment services group.
Adia, lost SFr75 to SFr8,025 as
a bid for Hestair of the UK was
rejected.

BRUSSELS ended little

changed in thin trading, with a
surge In the chemical stock
UCB providing the main inter-

est UCB jumped BFri.725, or
10 per cent, to BFrl8,475,
although only 2,500 shares
were traded.
AMSTERDAM had another

very quiet day. with shares
ending lower in line with Wall
Street. The CBS tendency
index shed 0.7 to 1783. Insur-
ance companies were slightly
higher before their third quar-
ter results this week.
MADRID picked up for a sec-

ond day, the general index
closing just below the 300 level
at 29935, up 3.05, in spite of
weakness in the banking sec-

tor. Construction stock Asland,
which rose against the sector
trend last week, added a fur-

ther 123 points to 925 per emit
of par.

STOCKHOLM recovered
slightly from last week's fell of
5 per cent. The AflErsvariden
General index added 5.6 to

1,1573 in fairly subdued trad-
ing.

Trading in Handelsbanken
and Skanska Banken was
suspended for the former’s full

bid for the latter at SKr480 per
share, a 33 per cent premium
over the B-share price on Fri-

day.
OSLO closed 3.4 lower at

48235 on the all-share index in

very low volume. The shipping
index was worst hit by profit-

taking alter recent gains.

AFTER an indecisive start yes-

terday, the market succumbed
to profit-taking and arbitrage
selling in the face of a weaker
yen, writes MitJdyo Nakamoto
in Tokyo.
The Nikkei average ended its

eight-day climb with a moder-
ate loss In dull trading, closing
70.16 lower at 35,89338 after an
intraday high of 3537431 and a
low of 35382.02. Declines mar-
ginally outnumbered advances,
by 459 to 443, while another 207
issues were unchanged.
Turnover dropped to 693m

shares from the 897m traded on
Friday. The broad-based Topix
index declined a miwiTnai 037
to 2,717.63. In London, the TSEI
Nikkei 50 index rose 0.59 to
235935.
This week brings a holiday

on Thursday, and a correction
was more or less expected after
eight days on the upgrade.
There is still bullish sentiment
around, after the news that the
end-October value of speci-
alised investment funds and
trusts topped Y40,000bn for the
first time. This fanned hopes of
further strength in equities
and brave predictions were
being heard of the Nikkei

,

breaching the 37,000 mark by
the end of the year.

1

However, the yen's weakness i

against the dollar triggered a
fresh round of short term
uncertainty about the course

|

that interest rates were likely
'

to take. With the dollar's
strength showing no sign of
abating, one scenario was that
either US Interest rates would
have to come down, or Japan
would have to raise its official

discount rate to bring the dol-

lar to more acceptable levels.

Investors in Japan are gener-
ally agreed that, on the
strength of US economic statis-

tics, interest rates there are
more likely to fall than to
increase. However, they are
still inclined to wait for more
positive signals to that effect
Meanwhile, fears of an

increase in the Japanese offi-

cial discount rate have not dis-

SOUTH AFRICA

PROFIT-TARING and a retreat
In the bullion price from its

weekend highs trimmed early
gains in gold shares in Johan-
nesburg. The JSE all-gold
index dosed 7 points up at a
provisional 1,977, after an
early high of 1,999. The overall
index ended 1 point down at
2312.
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Japan (45S)
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New Zealand (18)
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appeared altogether. Japanese
wholesale prices to be
announced today are expected

to show a 4 per cent increase,

high enough to warrant con-

cern in domestic economic cir-

cles.

Share-buying was selective,

with the focus on trading com-
panies with Soviet connec-
tions, and on fisheries. Maru-
beni, known to have ties with
communist countries, rose to

recover the Y1.000 level, its

intraday high, for the first time
since May. It was second in the
actives list with 313m shares
and dosed up Y16 at Y996.

Sumitomo Corp followed in
volume with 19.1m shares and
posted a strong gain of Y8Q to

Y1.600. Sumitomo’s popularity

stemmed in part from the
release of strong business
results last Friday.

Also seen to benefit from
better trade relations with the
Soviet Union were fisheries,

such as Kyokcyo, a medium
sized company that was partic-

ularly favoured on the possibil-

ity it would see specular

live buying. Kyokuyo rose

Y130 to Y1,740 in active trad-

ing.

The mining sector strength-

ened on news that a gold coin
commemorating the reign of
the new Emperor was to be
minted Sinnitamn Metal Min-
ing, a leading gold mining com-
pany, topped the actives list

with 313m shares and dosed
with a strong gain of Y130 at

Y2U00.
Weakness in large capitalisa-

tlon steels and constructions
did not stop the OSE average
in Osaka from dosing with a
gam of 7031 to 37.13L55. Turn-
over, however, was weak at
68.7m shares, down from the
693m traded on Friday. Nin-
tendo, the video game maker,
advanced YS00 to Y1&800 on
prospects of strong sales ahead
of the Christmas season.

Roundup
POLITICS, property and profit-

taking were among the mam
influences on Asia Pacific mar-
kets yesterday, although the
location and effect of each
characteristic seems to change
from time to time.

HONG KONG took to prop-

erty again, as turnover rose
from HK$782m to HK$926m
and the Hang Seng index
dosed 1539 higher at 2,82028
The property sub-index

gained 1.4 per cent, pushed tip

by renewed rumours about
possible restructuring within
the Cheung Kong (Holdings)
group. Cheung Kang put an 15

cents to HKS9.60, and Hutchi-
son Whampoa 20 cents to
HKI930.
A measure of the improved

sentiment was that remarks
made over the weekend by a
high-ranking Chinese official,

on the need to tighten political

controls after Hong Kong
reverts to China in 1997, were
largely ignored by the market
SINGAPORE rose in light,

largely speculative trading,
after the announcement of
strong economic growth in the
third quarter. Growth in the
republic could now hit 9 per
cent for the year against an
earlier target of 6-7 per cent
The Straits Times Industrial
index put on 7.69 to 1,34534.

Volume rose to 46.1m shares
Rnd S$88m from 37.im and

S$82m previously. The main
feature was strength In second

line hotels due to the

announcement of further room
rate rises, of approximately 15

to 20 per cent, from January L
AUSTRALIA showed some

early interest in gold shares

after a fresh rise in the gold

price, but profit-takers then
took the sub-index down <L5

per cent on the day within a
• virtually unchanged All Ordi-

naries index, up 13 at 1,635.6.

Turnover was boosted to

179m shares and A$429m, from
93m and AS156m, by large

block sales of the oil company,
Santos, which accounted for

AS3Q9m of the total
MANILA made a new high,

with the composite index 18.41

higher at 139626, after Sun-
day's generally peaceful plebi-

scite on the government-spon-
sored bin for the autonomy of

Moslem Mindanao in southern
Philippines.

SEOUL shed another 10.86,

the composite index closing at

889.97 as traders estimated that

'new stock totalling l.OOObn
won will come on to the mar-

. ket during the next two weeks.
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